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THE MONEY MARKET. 
Tuere has been experienced this week the scramble 
for money usual at the end of the year, but, although 
the Bank has been to lend extensively, 
the borrowings are estimated to been 
£.4,000,000 to £5,000,000 less than the exceptionally 
large total called for at this period a year ago. This 
is understood to have been principally due to the fact 
that on the present occasion the banks have not been 


called upon 


have from 


so strenuous in their *‘ window-dressing ’’ opera- 
tions as they were at the close of 1g02. In the early 


part of the week gold was in demand for Germany. 
With the turn of the year, 
and it is unlikely that further 
that 


metal continues, 


however, the Berlin market 
has become much easier, 
made for 


withdrawals will be quarter. The 


American demand for the but, as in 
the United States money is flowing back 
agricultural districts to the monetary centres, it is 
improbable that further calls of any magnitude will 
be made upon us on American account. Considerable 
shipments for Argentina will probably have to be made, 
however, early in the year; but, on the other hand, 
P * 500,000 in sovereigns from India went into the Bank 
and further amounts are 
A large amount of money has 
in interest 


from the 


vesterds iV, likely to come to 
hand from that quarter. 
to be paid out at the opening of the year 
and dividends, and next week the Consol dividend will 
be distributed, so that there is every probability of a 
temporary flush of money. It is doubtful, however, 
if any long-continued ease will be expe ‘rienced. On 
a rough calculation, the revenue collection 


current quarter may be estimated at about 


for the 
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£57,000,000, and, if the expenditure is not to exceed 
the Budget estimate, the Government disbursements 
during the three months will not exceed £/44,000,000. 
Thus, on balance, a sum of £°13,000,000 will probably 
be taken off the market, and, in addition to that, a 
new issue of £ 3,000,000 Local Loans stock is to be 
made next week. On the other hand, however, 
£8,500,000 of Treasury Bills, issued to cover the 
deficiency in revenue in the past nine months will have 
to be repaid before the end of the fiscal year. This 
will mitigate materially the strain upon the market of 
the revenue collection, but, on balance, there will be 
a reduction in market supplies, and the pressure will 
be somewhat sharp at first, as the Government balances 
at the Bank show a deficiency of over three and 
a-quarter millions, and will have to be built up again 
at the expense of the market. Meanwhile, loans for a 
week are obtainable at 3 per cent., while the discount 
rate for three months’ bills has receded to 3°, per cent. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
seninens ia ; 
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THE FAR EASTERN OUTLOOK. 


Tue branch of the Russian Foreign Office which con- 
cerns itself with the education of public opinion abroad 
has been at pains, during the past week, to diffuse the 
assurance that the latest Japanese communication to St 
Petersburg is devoid of any provocative character. Not 
only, according toa telegram from the Russian capital 
published in the Cologne Gazette, is the despatch in ques- 
tion ‘perfectly courteous and correct in form,” but “it 
makes no mention of any desire that the Russian Govern- 
ment should reconsider its recent proposals,” and affords 
“‘every opportunity for further negotiations, by means 
of which it is still hoped to arrive atan understanding.”’ 


At first sight, while there is something a little 
perplexing about the anxiety thus exhibited at 
~ > " . . ° 

St Petersburg to prevent the unjust attribution 


to the Japanese Government of a bellicose attitude, the 
natural inference therefrom would be that, after all, with 
such evidence of pacific dispositions on both sides, the 
danger of war is not very considerable. But, unfortu- 
nately, the public opinion of the world has not been 
moving to any such conclusion. For it has witnessed 
not a relaxation, but a progressive enhancement in the 
stress of the preparation for war on both sides indeed, but 
perhaps especially on that of Japan, which has added to 
the strength of its navy by the purchase of two A rgentine 
cruisers in Italian yards, and has, through Imperial 
ordinance, opened what are practically unlimited war 
credits for its military and naval departments. In these 
circumstances, the construction which, it is to be feared, 
will be almost universally placed on the endeavour of the 
St Petersburg inspirers of foreign journalism to minimise 
the gravity of the latest Japanese despatch, will be in 
accordance with the theory to which we referred 
last week. _ It will be held, that is to say, that 
Russia, having no present intention of making any 
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concession which would be genuinely calculated to 
avert war, is seeking to secure that, if it breaks out, 
Japan shall appear as the aggressor. With that object, 
there is an attempt to establish in the public minda 
belief in a discrepancy between the tone and substance 
of Japanese diplomacy on the one hand and Japanese 
intentions, as illustrated by her warlike preparations, on 
the other hand. Japan, in other words, is to be made 
to appear as working for war, although in words and on 
paper still preserving the demeanour of a Power which 
desires to arrive at a pacific settlement. And the 
attempt to make Japan appear the aggressor is pursued, 
apparently on somewhat different lines, in the Novoe 
Vremya. 

Neither in Europe nor in America is it likely that these 
devices will succeed. In every direction it is discerned, 
even if it be not everywhere openiy acknowledged, that 
the whole course of Russian policy since, with the aid of 
Germany and France, she cheaply extorted from Japan 
the chief prize of her victory over China, has been not 
only provocative, but menacing in a high degree. Step 
by step Russia has established herself in great strength 
on the Yellow Sea, and has consolidated her land 
approaches to that naval position. With every stage in 
the unintermitting advance of the Colossus from the 
North-West Japan has been aware of a decline in 
her own hopes of exercising the influence to which 
she has naturally aspired over the fortunes of the 
vast kindred Empire of China; and latterly she 
has been increasingly conscious that her own national 
independence, political and economic, was imperilled 
through the embrace of Korea within the sweep of 
Russia’s comprehensive and continuous aggrandisement. 
Thus at last she has turned to bay, and neither the 
judgment of contemporary opinion, nor the tribunal of 
history, will be swayed by any amount of Russian 
ingenuity from the verdict that with Russia lies the main 
responsibilty for the danger of war which inevitably 


results. Whether in all respects Japan’s policy has 
been wisely guided—whether, meaning to make a 


stand some day, she would not have been better advised 
to make it at a considerably earlier date—whether, having 
elected to stand now, her diplomacy has been directed on 
the lines best calculated to put a limit on the Russian 
advance with the smallest risk of war—these are questions 
on which much more information is needed before any 
decisive opinion can be pronounced. But, in any case, 
the world has yet to obtain evidence that, having created 
the situation out of which so great a danger to the 
peace of mankind has of necessity grown, Russia has shown, 
either in manner or substance, any disposition towards 
such concessions as would neutralise that danger. On 
the contrary, she has, as is well known, conducted her 
diplomacy with a deliberateness that could hardly 
be called other than insulting, and she has in 
various ways exhibited a desire to threaten Japanese 
interests in Korea, where they are most acutely and 
vitally involved. According to the St Petersburg corre- 
spondent of the National Zeitung, who speaks with a 
greater freedom than is commonly allowed to the semi- 
official Russian informants of the foreign Press, the per- 
sistent acquisition of new concessions in Korea and the 
prohibition placed by Russia on the opening of new ports 
in that country, were all measures conceived with the 
idea of hastily gaining positions which might be bartered 
away to pacify Japan, while the resolution was main- 
tained to make no concessions whatever with regard to 
Manchuria. Even so, we are told, Russia could not 
deliver up Korea to Japan unless she 1s allowed to 
establish a Russian Gibraltar at Ko-je-do Island and 
Masampho in the Straits. That security for her naval 
communication between Vladivostock and Port Arthur 
it is thought she may possibly secure without the cost 
of war, now that the Japanese have apparently ceased 
to insist on the military evacuation of Manchuria. 

It is, no doubt, for Japan to decide what securities are 
essential to the protection of her own interests, and 
what, if any, limitations on her predominance in Korea 
are tolerable if Russia is left in undisturbed occu- 
pation of Manchuria. But Russia will do well to 
remember that, quite apart from any question of 
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existing alliances, there are other Powers who are 
interested in the settlement of the Far East, both 
politically and economically. In view of the conditions 
under which England gave up the occupation of Port 
Hamilton, it is hardly to be supposed that this country 
will acquiesce in the establishment of a Russian 
Gibraltar on the Korean Coast without taking some 
step to strengthen her naval position in the China Seas. 
Wei-Hai-Wei is pronounced of no strategic value, but 
that will not be said of Port Hamilton. But further, 
in making her plans for the permanent occupation of 
Manchuria, and refusing to tolerate any Japanese 
challenge on that subject, Russia appears to think that 
she can expect not only England, but the whole 
world, to wait indefinitely for the fulfilment of her 
obligations as to the ports of that province. The 
treaty port of Niu-Chwang is not only still in her 
occupation, but has its Customs’ dues impounded for 
the benefit of the Russian Treasury. This state of 
things, acquiesced in temporarily during the Boxer 
troubles, is not only absolutely irregular, but involves 
an appreciable reduction of the security pledged to the 
Powers as a body for the payment of the Chinese 
indemnity. There is certainly no reason why the Powers 
generally should forgo the assertion of their undoubted 
rights in this matter because Russia happens to have got 
herself into trouble with Japan on other questions. Nor 
ic there any reason why the rest of the world should 
stand by quietly and make a ring for the settle- 
ment of the Russo-Japanese quarrel, in disregard 
of Russia’s glaring tailure to fulfil her promises to 
establish other free ports in Manchuria. The difficulty 
in this case is not at all with China, the nominal sovereign 
of the ports in question, but with Russia, who professes 
to be occupying them, or the country behind them, in 


the interests of civilisation. We know what the 
Americans think on this subject. During the past few 
days American sympathies with Japan have been 


declared with increasing emphasis, one influential journal 
going so far as to say that in the issues now raised 
Japan is “the champion of progress and civilisation.” 


We do not say that this means any likelihood 
of American intervention in aid of Japan, but 
it cannot well be a matter of indifference to 


Russia that the temper illustrated by the attitude of 
leading American papers should be prevalent in a 
country which has special grounds of complaint against 
her in the matter of the Manchurian ports. There was 
a time, and that very recent, when Russia could rely on 
American sympathy, whatever might be British pre- 
judice. It is for her to consider whether it is altogether 
politic for her to enter upon anexhausting struggle, in 
which she will find genuine sympathy nowhere, while 
definite grounds of grievance exist against her on the part 
of the civilised world as a whole. 





MR CHAMBERLAIN AND HOME RULE. 
Tue Duke oF Devonsuire’s advice to Free-traders 
not to vote for Protectionist candidates has aroused 
quite a panic in a certain section of Unionists. These 
gentlemen apparently hold that Home Rule is the one 
thing that an elector ought to think of, no matter what 
subject may be occupying the minds of candidates or 
Members of Parliament. Up to the moment of the 
election, the arguments in favour of Protection are 
dinned into his ears, without bringing any conviction 
with them. But this failure does not at all disturb 
the missionaries accredited by Mr Chamberlain. They 
have another weapon in reserve. Remain a Free- 
trader if you like. That is not the real issue before 
the country ; it is something quite different and in- 
finitely more important. The one thing to consider 
when you enter the polling-booth is how to keep 
Ireland from getting a Parliament of her own; and 
the only way to do this effectually is to vote for Mr 
Chamberlain’s candidates. If you listen to the Duke 
of Devonshire, you may find Home Rule set up before 
you realise what you have been doing. And then your 
mentor probably goes off into abuse of the Duke for 





having committed the unpardonable sin of breaking 


ee a 


up the Unionist party rather than subordinate his Free- 
trade convictions to the integrity of the United King- 
dom. 

Even if we were to assume that the effect of the 
Duke of Devonshire’s counsel will be what has been 
described, an earlier, and a worse, offender seems to 
be left out of the indictment. Why should it be a sin 
to break up the Unionist party in the interest of Free- 
trade, and no sin at all to break it up in the interest 
of Protection? It is intelligible that a Unionist should 
say: ** The fear of Home Rule is so present a fear that 
I cannot take my thoughts off it. If the Union were 
safe, | could understand a politician preferring the 
maintenance of Free-trade to the maintenance of the 
Unionist party. But the Union is not safe. Irish 
Nationalists and Liberal traitors are still labouring to 
bring about its ruin, and I must treat as an enemy the 
man who puts any question, however important, into 
that chief place, which belongs to it, and to it alone.’’ 
But, in that case, what does Mr Chamberlain deserve ? 
On the morning of May 15th last the strength of the 
Unionist party was unbroken. Like other parties, they 
had made mistakes; like other parties, they might 
expect to receive their measure of punishment at the 
dissolution. But there seemed little reason to doubt 
that the Unionists were strong enough to carry the next 
election, and who can speak confidently in this sense 
now? The act of one man has broken the party in two. 
He has done this without provocation and without 
cause, unless it be that he thinks the fiscal controversy 
of such paramount moment that no risk is too great to 
incur in order to secure its victory. Against this pre- 
ference for fiscal over all other considerations we have 
nothing to say. But, if it is a virtue in Mr Chamber- 
lain, how can it be a vice in the Duke of Devonshire ? 
If Mr Chamberlain is to be admired for breaking up 
the Unionist party rather than forego Protection, why 
is the Duke of Devonshire to be insulted because he 
is prepared to do the very same thing rather than 
forego Free-trade ? 

Another kind of criticism which has been passed on 
Unionist Free-traders who have the courage of their 
convictions insists that their action is premature. At 
the general election let them vote for Free-traders if 
they will, but why do it at a bye-election? At the 
general election the fiscal question will ve the ques- 
tion before the country, and then, of course, electors 
must consider their consciences. But why consider 
them now? Why vote against Mr Chamberlain now, 
and so weaken the Unionist party for the next two 
years? The course that Lord Cowper, who is the 
chief exponent of this deferred conscientiousness, re- 
commends that the Free-traders in the Unionist 
party should turn their coats now, because they will 
have time to turn them back again before the dissolu- 
tion. But if they are to come out as opponents of 
Mr Chamberlain in the end, what is the object of 
concealing their hostility to his policy for two years 
more? It is extremely unlikely that Home Rule will 
re-enter the field of practical politics during this 
interval, and the danger that it may do so on the 
invitation of the Liberal Opposition can only be 
lessened by the presence of the Duke of Devonshire 
and his followers in the same camp. On this ques- 
tion, he may be trusted, wherever he is, to remain the 
stalwart Unionist he has always shown himself. His 
record, at all events, is one of absolutely consistent 
opposition to any proposal of the kind. 

Can the same thing be said of Mr Chamberlain? Is it 
so certain that a vote given to him is a vote against 
Home Rule? If, in any future redistribution of parties, 
the Irish Nationalists should find themselves in a 
position to offer their support to the party which will 
go furthest in the direction they wish to travel, can 
we be sure that the party they will favour will not be 
the party led by Mr Chamberlain? If there are any of 
our readers to whom this inquiry seems dictated by 
blind prejudice, we advise them to study the third 
volume of Mr Morley’s ‘* Life of Gladstone.’’ They 
will find the line taken by Mr Chamberlain throughout 
the Home Rule controversy very instructive reading. 
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In the spring of 1885 there was a party in Mr Glad- 
stone’s Cabinet in favour of the creation of a central 
board for all Ireland, ‘‘ essentially municipal, and not 
political but also with power to make bye-laws, 
raise funds, and pledge public credit.’’ This 
would be elected by the representative county boards, 
and would take over education, poor law and si 
administration, and public wo 


board 


initary 
This plan, ‘* ‘ first 


made known to Mr Gladstone by Mr Chamberlain,’ 
would, he believed, be supported by six out of the 
eight Commons Ministers.”" But the plan did not eom- 
mand the support of the Cabinet as a whole. All the 
Peers, except Lord Granville, were against it. All 
the Commoners, except Lord Hartington, were for 
it.’’ Later in the year, Mr Chamberlain opened his 
TI 


electoral campaign with the words: 
tion of Ireland at this moment depends, I believe, on 
the concession to Ireland of the right to govern itself 


1e pacifica- 


in the matter of its purely domestic business.’’ To 
Parnell’s larger demand Mr Chamberlain was _ alto- 
vether opposed, but throughout the controversy he 
was willing to make concessions to the Nationalist 
idea, which, as many of us believe, would in the end 
have been tantamount to the grant of Home Rule. 
On the first reading of the Home Rule Bill of 1886, 


ind after he had resigned office rather than support it, 
‘astounded allies and opponents alike by suddenly 
revealing his view 


han 
that the true solution of the ques- 
sought in of federation. 


‘ond reading, he startled us once 


tion Was to be 
On tl 
by declarin 


, 
! een tl 


some ftorm 


the se¢ in 


ses 
g that he was perfectly prepared to establish 
us country and Treland the 
between the provincial Legislatures and 
n Parliament of Canada.’* \nd a year later, 
time of the Round Table Conference, Mr Cham- 

‘publicly committed himself to the expediency 
of establishing some kind of legislative authority in 
Dublin. This he followed up, also in public, by 
the admission that, of course, the Irish Legislature 
must be allowed to organise their own form of execu- 
tive government, either by an imitation « 


ety relations sub- 
sisting 
Dominic 
at the 


berlain 


+1 " 
tile 


In a small 


scale of all that goes on at Westminster and White- 
hall, or in whatever other shape they might think 
proper. 

We do not mean that these are samples of Mr 


Chamberlain’s present opinions. Probably, he has 
not given the subject much thought since. But, if he 
was prepared to go these lengths 16 years ago, after 
full deliberation and of set purpose, we know of 
nothing that need prevent him from making’ similar 
advances whenever he thinks that 
fiscal policy can be advanecd by such a course. He 
is now a Protectionist above all things. Why should 
we suppose that he would sacrifice the object to which 


s 


the success of his 





he has devoted the remainder of his life merely t 
vuard against the resuscitation of his own former 
creed ? 
THE NATIONAL FINANCES. 

THost who have been looking forward with pleasur- 
able expectation to a further remission of the war 
taxation in the next Budget will find nothing in the 
revenue returns for the first nine months of the cur- 
rent fiseal vear to. stimulate their = h ypes. The 


returns, indeed, point rather to a possible deficit: than 
to a surplus available for reduction 
unless, indeed, substantial 
national expenditure can be 


the taxation, 
economi' « in 


effected. For through- 


ol 


some the 


out the whole of the nine months covered by the re- 
turns the revenue has been flagging, and, what is 
worse, has been shrinking at an increasingly rapid 
rate. How the total receipts thus far in the current 
fiscal year compare with those in the lik« period of 


1902-3 will be seen from the following statement : 


Nrst Montus Expinc DecemBer 3st. 
1903 1902 
£ £ 
Total revenue .......... 97,958,000 101,723,000 
Less paid to Local Taxa- 
tion Accounts ...... 6,900,000 6,966,000 
Paid into the Exchequer 91,058,000 .... 94,757,000 
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The Exchequer receipts in the past nine months thus 
fall short of the amount encashed in the like period of 
the previous year by £3,699,000. Of this decrease no 
less than 42,593,000 took place in the last quarter of 
the year, which shows that the financial position has 
been growing more and more unsatisfactory, and it is 
gnificant also that all the chief of income 
show a reduced yield, with the exception only of the 
postal and telegraph receipts, which have expanded in 
harmony with the development of the business of the 
Department. What have the movements under 
each of the main heads, quarter by quarter, and how 
the total increase or decrease for the nine months com- 
pares with the estimate for the entire fiscal year, are 
shown in the following 


SI sources 
| 


been 


statement 








ha Budget 
Inc. o1 Inc. or | Ince. or na od Estimate 
Dee. in Dee. in Dee. in in. of Ine. or 
June Sept. Dec hie Dec. 
‘ E : ~.. | Months |, , 
Quarter. Quarter. Quarter. Ending |!” t ntire 
nding Fiseal 
Dec. 3l Voar 
£ £ £ £ £ 
Cust 768,00 220,000 — 982,000 435,000 + 207,000 
Excise Se 270,000 70,C00, — 470,000 — 810,000 + 600,000 
Estate, &c., Duties 600,00¢ 70 000 170,000 700,000 550 000 
Stamps .... Rane 140,000 €0,C00 £0,000 250,000 + 200,000 
Land Tax and House Duty 20,000 16,000 10,000 40,000, + 50,000 
Property and Income-tax 390,001 90,0L0 870,000. — 1,650,000 — 8,300,000 
Post Office....... : + 60,000 + 1€0,000 + 160,000 + 320,000'+ 550,000 
lelegraph Service ....... + 30,000 + 25,000 15,000,+ 40,000 + 170,000 
Miscellaneous . . - 49,000 9,900 185,:00 174,400 — 209,0L0 
611,000 495,100 — 2,593 200 -— 3,699,400 —7 282,000 
In his Budget for the current year, Mr Ritchie 
s k 
estimated for an increase in both the Customs and 
excise revenues, notwithstanding that the former 
would be substantially cut into by the remission of 


the corn duty. Bui instead of the expected increase, 
, at the end of the first nine months of the fiscal 


in 


there is 


vear, a decrease Customs of £435,000, and in 
- “~ 's 

And unless there marked 
improvement in trade, of which there is at present no 


trustworthy indication, of of 


is a 


excise of £8 10,000. 


both these 


sources 


revenue are more likely to show further retrogression 
in the current quarter, than a growth which would 
suffice to bring the total coliection for the year up to 


the Budget estimate. 

The yield of the estate duties is a very fluctuating 
item, and all that can be said about it is that there has 
been in the past nine months a decrease greater than 
was estimated for the whole vi That, also, is the 
case with stamps, an item which is, of course, adversely 
affected by the depression of trade, and the stagnation 
of Stock Exchange business, and which, therefore, will 
continue to droop, unless trade 


ar. 


and veneral financial 


conditions take a distinct turn for the better. The 
reduction in the income-tax from ts 3d to 11d was 
calculated to entail a loss of revenue in the current 
year of 48,300,000, and for the nine months the de- 
crease is not more than 4.1,050,000. It has to be 


remembered, however, that the effect of the reduction 
in the rate of duty is not fully felt until the March 
quarter, in which the great bulk of the tax is collected, 
and there is no reason to suppose that the remission 
will cost the T less th Mr Ritchie estimated. 
On the whole, therefore, present indications point to 
the probability that the revenue for the current year 
will fall considerably short of Mr Ritchie’s very san- 
guine anticipations. Nor is this all. The Chancellor 
of the Exchequer, in framing his estimate for next 
year, must reckon with the fact that on the basis of 
existing taxation he must count upon a further loss 
income to the amount of 4.2,400,000, because the 
income-tax arrears will be collectable at a lower rate, 
and because the corn duty will not yield anything in 
1903-4, whereas this year it contributed to the 
revenue during the whole of the June quarter. It may 
perhaps be doubted whether Mr Austen Chamberlain 
would very much regret if he were in a position to 
plead a lack of revenue as a reason for refraining from 
proposing, when bringing forward his Budget, any re- 
duction of the tea and sugar duties. His father wishes 
those duties retained, so that he may be able to barter 
them against taxes on food products. And with filial 
devotion, the son might feel it hard if his duty to the 


reasury in 


O! 
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public compelled him to thwart his Site's ,a borehole sunk by this company close to th 

| plans. But to the poor taxpayer there can boundary-line of the two mines good ore was cut 

| be no consoling thought of that kind. To him | at 1,400 feet deep. <A survey of this borehole, I believe, 

| the contraction in the national revenue has no. showed that it had deflected, and it is suppos me that this 

| comforting feature ; it is simply ominous of a postpone- ore is really lyi ing a few feet inside the Ivanhoe, at a 
ment of the relief to which he has been looking for- , point 400 feet deeper than its workings had yet reached. F 

| ward with hope and expectation. Within the last few yong an Ivanhoe South Extended }| 

From the returns it also appears that the revenue | borehole has again cut good ore close to its boundary, 

| for the past nine months has fallen short of the ex- | this time at 1,950 feet vertic u. I look on this as a most }} 

| penditure by 415,288,000. The figures are: important discovery. It is the de epest point on the field 

£ to which pay ore has been proved; it is a strong indica- 

Ravene civscctiaccswdssibertndeccccce GEOL O tion that at least one lode in this West series is going 

Expenditure cswccccccccccccccscccsee 106,545,000 down payable to a big depth, and it eri much to the ! 

| iscacareiteatialilt ie ean ; 15.288, 000 prospective value of these three big mines. Speaking in 

| ; i ; ; a general sense, | expect Great boulder, Ivanhoe, and 

: Phere IS nothing extraordinary in this, because «(Horseshoe will carry payable ore to a great depth, and I 
large portion of the taxation is not collected until the | think it safe to say that on present indications their per- 
March quarter, and in the earlier part of the year the | manence is assured for a good many vears to come. 
expenditure always tends to run in excess of the We must a 





a . ie ‘ager ; now attempt to value these mines more 
revenue. Phe Chancellor of the Exchequer, therefore, | accurately that is to say. on the fier their present 
always asks for and receives, in the Finance Act, ; f : 1e indications 


; . ; : ne See 
ore reserves ; for no matter how he 
the future may be, it 1s the profit actually in sight 





authority to borrow in order to make up the deficiency | for 4] 











in the lean quarters these borrowings being repaid | that must form the real basis of valuation of any mine. 
out of the surplus that accrues during the fat March | The following table shows the valuation of these mines, 
quarter. And it may be well to show how the defi-! based on thei present ore reserves: 
ciency, which he has to make good, up to date has been | 
provided for. The excess of ordinary expenditure over ne ae 
revenue was, as we have shown, £,15,288,000, and, in Profit on ah py “At ip 
addition, expenditure on capit al account under the Price of | Ghare in Sight to 

Works and other Acts has exceeded the receipts Shares. Sight. | Market | 
appertaining to those accounts by £,2,080,000. Thus Value. ae 
the total shortage has amounted to £:17,368,000, and | ~ — eee ere “g. eager B42 ani | 
it has been dealt with thus :— Ivanhoe..... codec re, O61 G-ies 71 Good 

£ Golden Horseshoe ..| 29 5 O 5 8 O 58 do 

Excess of ordinary expenditure over revenue .....e2¢ 15,288,000 | Grreat Boulder...... 193 0; 014 6 49 do 


Capital issues in excess of capital receipts eeceseseee 2,080,000 . ; ; a 





7 If this table is compared with a similar one that 

Dafeib. vice cacxs givewutes ecececcecececceceesee 17,368,000 | appeared in the Economist of July 26, 1902, it will be 
\nd this deficit was covered thus :-— seen how rapidly the ore reserves are being added to in 
Amount received out of Transvaal Loan .. £3,000,000 these three mines; this, too, in spite of the fact that they 


Raised by issues of Treasury Bills 8,500,000 : ee ee ae ; ) . 
: 1 “cesses are now mining a bigger tonnage. But I find that even 
Advances from Bank of England ..... eeeee 2,000,000 = sag le . 


duction of cash belance...scccecececece 3,868,000 this table does not do full justice to the position of the 
17,368,600 | mines. besides the ore now actually bloc cked out in 

The Treasury started the year with a cash balance | €2ch mine, there is a furthei very large tonnage that is 
at the Bank of England of £350,000, while on Decem- | “™ S1ght, and if [ were to inc h le: mt uch ot this, the 
ber 31st its account with the Ba wry allowing for the | igures would read astonishingly well. This ore mm 
amount required to pay charges on account of divi- sight,” In mines such as these, is a rea sonably safe asset. |} 
dends, &c., chargeable against the December quarter, I'he respective managers know this, and are preparing |} 
showed a deficiency of £3287 000. This debit | 2 crease the outputs commensurately. Next year, || 


: pats ‘Or ex nile } > wll , tone < 
balance, as well as the Y @:. , .00,000 of lreasury | for exanipic, the Ivanhoe Will crush eg tons a |} 


SU gueeneee ee 





~ 


; ‘17; month, as agains 900 tons quite recently, while the 
Bills issued to provide ways and means, will | Ot, as against I1,000 tons quite ently, while the 


‘ : ‘ : Be en hc anal ial ca abana 

have to be paid off before the end of the Horse hoe and emsete will each add 50 stamps to | 
IT e Te at roric ¢ - the | rit wr ten : 

current quarter, and the repayment of this latter | their plants. Although at work for the last eight or ten |} 


+ : rears ynne of these ines has yet arrived at its 
amount will, of course, help to ease the money market, years, none these miunes J vale a 


7s yyiyvry)y \T } +4 q ld 

4 ° * . " cl. TLUTT al )I ) POU. 
which in the March quarter is always strained by the "The - a: - id a OF GOK ; 
ingathering of the assessed taxes, which sweep money 1e Great Boulder is now earning a profit of about }} 





ofi the market into the Bank. | £345,000 a year. Its blocked out ore reserves amount, || 
bar net value, to barely one-half ol the mime’s market |! 
— — price. This would not be enough were it not for the 
THE MINES OF WEST AUSTRALIA.—VI. | knowledge that a great amount of 1 ore, which is 
(FROM OUR SPECIAL MINING COMMISSIONER.) !not actu ully blocked out, will | within a hort time 


, | added to the reserves. Inthe bottom of the mine € 
Katcooruiz, W.A., November, 1903. , a ee ? e te “ 
4 | lode shows 28 feet thick, and above that point by the |} 
a ES Se Sree eee time all the levels are iully driven, an immense quantity 
Cur three big mines on the West belt of the Hannan’s | of ore will be exposed | may here state that tl 


e I le rich 
field are Great Boulder, Ivanhoe, and Horseshoe. They | No. 4 lode of the Horseshoe is now proved to have }} 
adjoin each other, they work the same series of lodes, | junctioned with the main Boulder lode at goo feet, add- |} 
and as their destinies are likely to be closely interwoven, | ing both width and richness to that lode. The point of 


[ have always written of them together rather than | intersection lies exactly on the boundary 


} 
i 
, but at 1,400 feet the dip has carried 





} 
eparately. This West series has for long seemed to me | mines the lode over |} 
the backbone of the goldfield, and so far as can be seen! 30 feet within the Boulder ground. ‘This is a fact of 
at present, the indications are that the lodes here will | great value to the Boulder, and it is probable that 
yntinue payable to a great depth. Great Boulder has| enrichment of this section of the lode will raise the }/ 
; the dec pest shaft on the field. At the bottom, 1,750 feet | average yield of the mine. 
vertical, the lode is 28 feet thick, and of average value. _ Then there are the fine dis veries to take note of 
iveslinn is working at 1,000 feet, where the ore holds > North en d of the mine, where several boreholes have | 
average value, anda borehole cut one of its lodes at 1,600 smi the lode to carry desea values. ‘This part of 
feet. Horseshoe is exploited to 1,000 feet, and shows | the mine has no connection with that now being worked, }} 
good ore at that depth. Valuable evidence of the! and has not been included in the estimate of ore reserves. || 
downward continuance of these pay-chutes is given by | But it is almost certainly an asset of note; it is also a | 


, : . ; = . 1: . ry sy ae era | 
the Ivanhoe South Extended, which, in a sense, | free-milling ore, and a 50-stamp mill will probably be-| 
may be described as the deep-level of Ivanhoe. In 
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put up to work it. t 
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After due study of this mine’s position, I have come 
to the velinhaalon that its actually blocked out ore 
reserves do not at present fairly represent its intrinsic 
value. They figure out as showing a profit of 14s 6da 
share, but the ore “in sight’ adds so greatly to this 
figure, that I believe the shares to be not really over- 
valued at their present price of 

The has a blocked out reserve of 
about 700,000 tons, equal to a profit of £5 8s per share. 
It is officially stated that the ore ‘fin sight,” in addition 
to this, is nearly as much again. This great ore reserve 
has decided the manager to add 50 stamps to the present 


29S. 


Horseshoe ore 


| ce 
| 





100, whic a are expected to be ready by next April. On 
this larger tonnage the grade of the ore will come down 
a little, but | estimate that for an output of 18,000 tonsa 
nonth the production of gold will be £82,000, and the 
profit £39,000. As I have already said, I think it is 
quite certain that the No. 4 lode (or, at least, that 
stretch of it which was most valuable) has junctioned 
with the Great Boulder main lode, and that below the 
1,000 feet Jevel it is lost to the Horseshoe. But the 
other lodes of the series remain. — look as if they 
would carry pay ore to much great depths, and, indeed, 
in the last few weeks have been “ in the lower levels, 
showing quite exceptional values. A new lode, too, seems to 
be showing in the lower level, and if this continues of| 
the same value as already exposed, it should almost 
replace, from a financial point of view, the lost No. 4 
lode. From the point of view of ore reserve, and pro- 
spects in depth, liorseshoe shares are not over-valued 


at present. 


The Ivanhoe, in a sense, is in a more advanced state 
than the two other mines of the group, for within a 
month or two from now it will have arrived at what 
promises to be its normal yield; and its working costs | 
should then have reached almost a definite figure, 
“on apable of much further improvement. The tonnage, 

3 from early in 1go4, should be 14,000 a month; the 
yield £51,000; and the profit £26,000, This would 
allow of aye rly dividend of £1 10s a share. The future 
of this mine is not, I think, less hopeful than that of 
Great Boulder and Horseshoe. At the 1,000 ft level, 
the lowest in the mine, the lodes are evidently of normal 

value. At 1,400 ft.—i.c., 400 ft below the lowest 
cians there is the evidence of the Ivanhoe South 


Extended bore hole. This cut a lode 8 it wide, vorth 


£4 a ton. sive this ore is really lying inside the 
Ivanhoe; but, if not, it must have passed out of Ivanhoe 


ce above, adding, say, 300 ft of backs as 


at a short distan 
potential reserves. ‘This lode I take to be the middle 


lode. Then there is the other bore-hole, cutting ore at 
1,950 ft. This evidence of the payable persistence in 
depth of at least one lode of the series is of great 


significance to Ivanhoe. 


As against that, there is the disappointing a of 
the horizontal bore put in from the Boulder, at 1,600 
feet. Here only one lode carrying gold was a instead 
of three, and that ore showed relatively small value. Of 


course, the results of this borehole cannot be argued 
away. In a sense, they detract from pees speculative 
value of th mine; but in due course I imagine it will be 


found that om y represent only a lo cal in :poverishment. 
With the fine results in Great Boulder at 1,750 feet, and 





the g od re hote in Ivanhoe South Extended at 1,950 
feet, I not believe that the Ivanhoe itself, which lies 
exat tly “s tween th ‘se, is going to go wrong. In any 
case, it will be a good many years before the mine will | 
have been worked out above this depth, and as the} 
western series of lodes seems to be holding their size 
and value so persistently, I take a hopeful view of even 
the distant future of this mine. At the present price of 
the shares I think they are very sound. 








AN INTERNATIONAL UNION OF SHIPOWNERS. 
THI eroy" ted International Union of Sailing Ship- 
of the most remarkable evolutions 

hant It occurs in one 

periods known in that industry, 
between Great Britain and 
waters, ata 


surels Or 


owners Is 
7 ° { 
nis Ol 
of the most dept 


tory shipping. 
- i | ao 


illiance 
ver on the face of the 


and it expresses an 


the largest bounty-gi 





time when retaliation saint all bounties and subsidies 

s in the minds of many Britons. If any one special 
cause can be indicated for the great decline in freights 

at all events, in sailing ship freights—it is the sub- 
sidy system the French Government. Under this 
system a I'rench sailing ship can be run on the long 
voyage charters to the Pacific coast of America and 
Australia at freights which leave a dead loss to the 
British owner, but on which the French owner is sup- 
posed to make profit, because the navigation 
bounties he receives on the completion of the voyage. 
Thus the French bounties have borne down the freight 
market, a I'rench vessel cannot earn any sub- 


ol 


a of 


because 


sidy while lying port, but requires to be kept sailing 
at any freights in order to be bonified. The curious 


thing is that the owners of the bounty-fed ships, which 
Ss h ’ 


have spoilt the freight market, are now combining 

s S 
with the non-bounty-fed owners whom they have in- 
jured in an endeavour to restore the freight market to 


normal conditions. And they have induced the German 


sailing shipowners to join in the scheme. 


The movement had its origin in a proposal made 
some time ago by Mr R. W. Leyland, of Liverpool, 


the sailing shipowners of Liverpool and Glasgow, for 


up all disengaged tonnage for a 


« 


n arrangement to lay 


period of three or six months. The proposal was ad- 
versely criticised by some, on the ground that Mr 
Leyland, having vessels under the I'rench flag, was de- 
sirous of restricting the supply of British tonnage, in 


bounty-fed rench tonnage a wider scope. 
Irench shipowners took up the matter, 
and asked for International Conference Sailing 
Shipowners to be held in Paris, it was perceived that 
this personal objection could not hold good. At this 
conference, which was held the other day, the French 
owners declared that even with the bounties they can- 
not now earn a profit on current freights, and that they 
are most desirous of coming to an understanding with 
British owners for putting an end to the serious under- 
cutting which has prevailed. The object of the Paris 
conference was to discover some plan of ameliorating 
the deplorable condition into which sailing ship owning 

A large point was gained when the French 
reed to come under the same obligations as 
down, provided the German 
and, after two days’ discussion, a 
resolutions was passed of a remarkable 
character. It s resolved that an International Sail- 
ine Shipowners’ Union should be formed through the 
existing shipowners’ associations and protective clubs. 
m was declared that ‘‘ the only object of the union, for 

he present, shall be to fix minimum rates of freight for 
ie prince ipal voyages in which sailing ships engage, ex- 
cepting only outward voyages from the United King- 


order to give 
jut when the 


an ol 


has sunk, 
owners ag 
British owners might lay 
owners also agreed, 
series of 
wa 


dom or Continent of Europe, for which no rates of 
freight shall be arranged, each vessel being left free 


to make the best terms she can.’’ And, in order to 
carry out this object, it was resolved to form a com- 
mittee of five representatives from Great Britain, three 
France, and three from Germany, who “ shall, 
time to time, fix the minimum rates of freight 
from the various loading ports, as they judge best in 
their absolute discretion. The committee was ap- 
pointed, consisting of R. W. Leyland and John Herron, 
both of Liverpool, George Milne, of Aberdeen, and 
Andrew Weir and J. A. Roxburgh, both of Glasgow, 
representing Great Britain ; If. L. Loesner-Sloman and 
Fr, W. Dahlstron, of Hamburg, and George Platte, of 
Bremen, representing Germany ; Eugene P eregline of 
Nantes, Eugene Salles, of Marseilles, and M. G. Guen- 
guier, of Paris, representing Irance. It was further 
resolved that ‘‘ such owners as agree to join this union 
shall bind themselves not to accept for the ships which 
they control less than the minimum rate appointed by 
the International Committee for any voyage for which 
the committee shall have fixed a rate of freight, and for 
all such voyages the various prohibited 
from chartering, except on the recognised terms 
charter for the particular trade, and without any extra 
rebates, or back letters ;’’ but it was 
the owners of I'rench ships shall be 


{rom 
{rom 


Owners are 


Ol 


commissions, 
also agreed that 
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allowed to reimburse the charterers the net cost of any | 


extra insurance the latter may have to pay on the cargo 
owing to the ship being Krench-owned.’’ (This seems 
a sort of international recognition of the defective 
character of French ships, or seamanship, or both.) 
Another resolution was to the effeet that, ‘‘ should the 
minimum rate of freight not be obtainable, the vessel 
shall be laid up until such a rate can be got, or, in the 
option of the owner, they have liberty to leave the port 
in ballast.”’ It was agreed that only ships of 1,000 
tons net register and upwards should be enrolled in the 
union, and also as to the terms of membership. 


THE ECONOMIST. 


It will be seen that this is an agreement to fix mini- 


mum freights for the homeward voyages only of sailing 
ships belonging to the three nations. — lor 
freights owners are to have a free hand, which is, per- 
haps, wise, in view of the competition of steamers in 
the home ports ; but, at the same time, it suggests the 
comment that, in respect of charters outward to the 
French colonies, French vessels will always have the 
preference at the same freights, because goods im- 
ported there in Irench bottoms receive a rebate on the 
Customs duties. Of course, such an agreement as that 
contained in the Paris resolutions can never be compul- 
sory, nor can it be certain that all the shipowners con- 
cerned will adopt it voluntarily. The clubs and associa- 
tions have no power, as commercial organisations, over 
their members, and each individual owner will have to 
enter the union direct. Still, practically all the owners 
of the larger class of ships are in these associations, 
and can be got at, and all the vessels in the long voyage 
trades which it is desired to regulate are over 1,000 
tons. ‘There are Soo British, 216 French, and 
German sailing ships of the prescribed size. Of course, 
if the Executive Committee fix the homeward rates too 
high, they will merely allow the steamers to pick up all 
the trade ; so there is effectual protection against the 
grievances complained of with regard to shipping 
‘* conferences ’’ and rings in special trades. The mini- 
mum freights, too, will doubtless be adjusted at fre- 
quent intervals, and with some relation to supply and 
demand, and not for long periods of time ; otherwise 
they will be inoperative and hurtful. We must sup- 
pose that the shipowners of all three countries want to 
keep their vessels employed, and that they will always 
rather accept freights that will do no more than cover 
expenses than lay up the ships altogether. What the 
international agreement should do will be to prevent 
French sailing vessels from accepting freights which 
leave a dead loss on expenses, in order to earn the 
bounties which they cannot claim except for a dual 
sailing. It should be noted that a French vessel does 
not need to carry a full cargo for the whole distance on 
which the navigation bounty per nautical mile is pay- 
able. For instance, going from Newcastle, N.S.W., 
to San Francisco, a ship need only carry cargo (for 
next to nothing, if she likes) to any port one-third of 
the distance, and run the rest of the voyage in ballast, 
in order to be entitled to the full bounty for the whole 
distance from Australia to California. 

The French shipowners say that the bounties do not 
enable them to make a profit. They lose, they say, in 
the delays and expenses connected with procuring out- 
ward cargoes, in the higher cost of their vessels as com- 
pared with British-built ships, and in the higher rates 
of insurance they have to pav. On the other hand, all 
the bounties allowed under the law of 1902 have been 
applied for, and there being no more money to be got 
out of the State, no more orders for ships are being 
given, and the shipbuilding industry is threatened with 
paralysis, to the dismay of the Minister of Marine. It 
is quite probable that a further heavy dole of subsidies 
may be voted by the Chamber. Meanwhile, it is a 
good thing to get French shipowners to forbear from 
trading for the sake of the bounties alone. And it is 
of importance to note that the principal shipowning 
firms in Hamburg have already joined the International 
Union. If that Union were in restraint of trade, we 
should feel bound to oppose it, however much we may 
sympathise with struggling shipowners. But it is not 
in the public interest that a great national industry 


220 


outward | 


should be conducted at a loss. We depend as a nation 
upon our mercantile marine, and the ruin of that means 
something very much more than the ruin of a few ship- 
owners. The cheapening commodities by the 
cheapening of transport below its economic cost is not 
for the general good. At the same time, while the 
International Union of Sailing Sh much 
to commend it, and while we have said, one of 
the most remarkable evolutions in the history of mer- 


ol 


powners has 


it 1S, as 





chant shipping, we are not sanguine that it will be 
effective. 
AUSTRALASIAN AFFAIRS. 
MELBOURNE, November 25. 
AUSTRALIAN PUBLIC FINANCE. 
Tue unsatisfactory financial position of most of the 


Australian Governments is causing greater anxiety to 
be felt in banking circles, for not only have the Govern- 
ments run their balances dovsn very low, but their com- 
petition for money is gradually affecting the volume of 
bank deposits. In view of the readiness of the Govern- 
ments to borrow at 4 per cent., it is not surprising that 
fixed deposit receipts bearing only 34 are in less favour. 
But the action recently taken by the large banks in rais- 
ing the deposit rates in New South Wales and Queens- 
land has checked the tendency to an outflow of deposit 
money. The Governments, are, however, as a rule, in 
such a hard-up condition that they may be forced to go 
a point higher. The New South Wales Government 
has recently raised the rate allowed to depositors in the 
savings banks well as the interest-bearing limit, 
evidently in the hope of obtaining more money in this 
manner. It is really competing with banks. 


as 


the 
Reference has been made atthe half- yearly meetings of two 
banks, recently held, to the effect of local borrowing by the 
Governments. The chairman of the National Bank of 
Australasia, Sir Wm. Zeal, said in the course of hisaddress: 
‘“The deposits acquired by the savings banks in New 
South Wales have been drawn upon largely by the State 
Government, and have been in many cases used in the 
construction of unproductive works, to the detriment of 
private enterprise. This unfair competition adds to the 
many difficulties attaching to trade, and will seriously 
affect all borrowers if persisted in.” But the great 
difficulty is that nearly every Australian Government 
has actual commitments under loan expenditure to meet, 
and must find the money somehow. If London con- 
tinues to be obdurate, and most assuredly it ought not, in the 
interests of the British holders of existing stecks, to take 
up any more Australian loans, then recourse must be 
had to a local money market, which cannot afford to 
spare much without causing a general advance in the 
cost of money. The condition of New South Wales in 
particular is deplorable. It has accruing liabilities to 
meet with a Treasury that is dependent upon revenue 
collections for any balance at all. Yet a Bill providing 
for additional public works for the year 1903-4 has 
just been passed. Yesterday the Colonial Treasurer 
stated in the Legislative Assembly that under 
various loan accounts the Government had power to 
raise £11,703,024. This authority has been antici- 
pated to the extent of £6,694,959 by the issue of 
short-dated Treasury Bills, and £2,258,015 by overdraft 
on general loan account. The first item will no doubt 
be funded at the first opportunity, for the renewal of 
Treasury Bills for a large sum will become difficult, the 
more especially as it is probable that fresh icsues of bills 
will be made. The balance that the Government is still 
entitled to obtain is £2,845,000, and the Colonial 
Treasurer informed the House that this amount will be 


required to meet the loan appropriations which became | 


operative on October 31st. The situation, it will be 
gathered, is a very serious one, but the present Govern- 
ment cannot retrace its steps,and only the advent of 
another and better Government can bring to a close a 
course of extravagant and reckless expenditure which 
has hardly been equalled in the history of the finances of 
even the Australian States. Thecountry is getting tired 
of the See-O’Sullivan Government, whose supporters are 
fewer in number than the Opposition. ‘The Labour 
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tinues, however, to support a Government vailed for some time past. Although Mr Irvine's 


party con 
from whic h it can hope for favours. So at present New 
South Wales is in a financial slough, and its Legislative 
Assembly ig of the utmost disorder, charges 
and counter-charges of a painful description being 
bandied between Ministers and members of the Opposi 


the scene 


tion, with occasional! outbursts of violence. 

Before leaving the subject of Australian publi 
finances, reference should be made to the attitude of the 
Lalhx r recy fro the Cc YT ett Ith \7\71 ¢ f osear 

sabour party, from the ommenwealth point of view, 
towards banking questions, as 1 di ated by utterances 


7 


made during the ele sctioneering campaign that is now in 
wrogress. The majority of the members of the party 

he creation of a *‘ State bank,” although it 
clear that they know exactly what they 
want, and a paper currency. A large paper currency, 
according to them, is to be created, first, by the payment 
of expenditure to be incurred by the Commonwealth 
Government on public works, such as the erection of the 
Federal capital, by notes, and, secondly, by taking from 
the banks 4o per cent. of the gold they hold, and forcing 
them to accept notes therefor. The latter proposal, 
which a travesty of Canadian banking law, has 
nevertheless, itis believed, the approval of the Treasurer, 


: 
' 
{ 
clamour for t 
is l 


nt at ‘al 
Not at ai 


is 


Sir Geo. Turner, and it is to be feared that should 
the Labour party exercise in the second Parlia- 
ment as much influence as it did in the first, the 
Government will accept its views; But putting the 


average holdings of gold by the banks at £20,000,000, 
the amount to be taken by the Government, according 
to the terms of the proposal, would be 
What Sir 


£ 8,000,000. 
~ 


loan’ would, however, create widespread alarm. 
The indifferent success of the Victorian corversion 
operations in connection with the £5,000,000 loan 


maturing on January Ist 
feeling with regard to the public indebtedness. 
exact figures have not yet been received in Melbourne; 


so favourable as it 
the Government un- 
placed the finances 
But a disposition has mani- 


financial statement was not nearly 
appeared to be at first sight, yet 
doubtedly retrenched severely, and 
on a much sounder footing. 


- | fested itself amongst some of the Government supporters 


| to regard economy as having been pushed far enough. 


| (which are still discontented) 


services 
is also making itself felt. 
There is danger, therefore, lest Victorian public finance 
should be again allowed to drift, although that is not likely 
to be the case while Mr Irvine remains Premier. The re- 


The intluence of the Civil and other public 


| orgau.ised railway administration is meeting with a great 


| least reduce the yearly det 


Geo. Turner has admitted would be ‘a forced | 


next has caused a de »pressed | 
The | 


but it would appear that possibly close upon half the | 


total is being renewed only temporarily, by means of 


Treasury bonds, repayable on July 1, 1906. The 
Government was, however, not in a position to refuse 
the underwriting offer, or to insist upon material 


alterations, otherwise a maximum might have a en fixed 
to thea mount of the Treasury bonds. Altogether, the 
conversion is a costly affair, and the Vic torian ‘Goewn 
ment have to find a considerable sum for expenses and 
discount, 

THE COMMONWEALTH. 


The election of a new House of Representatives and 
of one-half of the members of the Senate is now 
engaging public attention. Everywhere the Labour 


; not merely to retain, 

the woman vote 
doubtful. Other parties 
Protectionist, the direct Opposition 


party is making determined effort 
but to increase their hold, and ; 
yet quite dark, the issue is ver} 
are the Ministerial or 


is as 


as 


almost wholly Free-trade, and that constituted by the 
employers’ tederations. The last-named party, as 
well as the Labour party, is divided, so far as the 


fiscal issue is « 
Free-trade cause 1n 
blow by Mr 


yncerned. It is beyond question that the 
Australia has suffered a 
Chamberlain’s course of action. 


deal of adverse criticism, the measures adopted to at 
ficit on the working of the rail- 
ways not being acce ptable to the general public. The 
State control of railways in Victoria has proved a failure, 
if only for the reason that it is influenced by the clamour 
cf offended interests. 
BANKING RETURNS. 
The Australasian banking returns for the quarter ended 


September 30th have just been completed. So far as the 
figures for the Commonwealth are concerned, stag- 
nation continues to be shown, but the New Zealand 


statement is satisfactory. The average amounts of the 
deposits held by the banks in the Commonwealth for the 





September quarter of 1g00, IgoI, 1902, and 1903 are 
stated as follows: £ 
September Quarter, 1503 .......... 88,543,660 
” ‘9 BOGUS ccccvccece SIrat eee 
” ~ TOOL aciccesece Saaenjree 
” ” 1900 cecceocess 87,819,005 
{ For the past 12 months a decrease appears of 
| £1,203,425. Vor the last three years an increase of only 
£724.657 is shown. The movements per State for the 
past year are shown as follows :— 
September September 
Quarter, (uarter, Increase or 
1903. 1902. Decrease. 
£ £ £ 
Victoria ....ceceeee 29,602,543 .. 29,259,820 .. + 342,723 
New South Wales.. 51,820,603 .. 32,635,208 ..— 814,605 
South Australia.... 6,107,866 .. 5,788,842 .. + 319,024 
Queensland........ 12,585,981 .. 13,665,074 .. — 1,079,093 
| Tasmania... as ae ; 5,649,530 .. 3,516306 .. + 133,224 
| Western Australia.. 4,777,137 .. 4,881,835 .. — 104,698 


/Increase for the past year, 


severe | 
Yet the | 


Free-trade party a always been far more in sympathy | 


with the Mother Country than the Protectionists, who 
have been unfriendly and separatist in 8 se The 
Ministerialists express almost unbounded pleasure at M1 


Chamberlain’s proposals, principally because their posi- 


moderate 
Common- 


show 
for 


a 
the 


ec.) 


total 


discounts, 
the 


Advances (loans 


wealth being, for the September quarter, £89,308,154, 
against £88,122,549 for the corresponding quarter of 
1g02—increase, £1,185,605. The draft upon banking 
resources is made up as follows :—Decrease in deposits, 
(1,203,425; increase in advances, £1,185,605; total, 
£2 1S 30 The year’s movements in advances per 


table :— 
September 
Quarter, 


State are shown in the following 
September 


(Juarter, Increase or 





1903. 1902. Decrease. 
£ £ £ 

ViOtOHI. sé cackevans « BeB1O00. se COOGG.104 «s 192,423 
New South Wales... 34,563,1+9 .. 34,395,344 167,825 
South Australia.... 4,405,787 .. 4,383,238 .. + 22,549 
(uecensland ....... . 14,126,859 .. 13,640,099 .. + 486,760 
Western Australia.. D. 182000 es GGL os 461,945 
PesMONiG..c.<secce B00 RIS wv 2,516,669 .. + 238,949 | 


The volume of the note circulation continues to shrink, 
in consequence of the depression in the country districts. 
The total for the Commonwealth (Queensland excepted) 


' was only £ 3,128,184 for the quarter, against £ 3,249,147 
tor the « orresponding quarter of 1902. The large ship- 


ments of gold have reduced the holdings by the banks, 











tion is strengthened. They will not, however, carry ane eet Seis Pia ' ae | 

° : 4 : . . ti or the quarter being 9,4 a against | 
their complaissance to the extent of so adapting their | the total 1 seein. My ‘ 5 “1 M4 " i = mo ha | 
: : . " : 1 £ 21.7852.04 c yeal previously 1e ecrease ec1ns 
fiscal <premegl that a preference will be of substantial | 4% 7SS,G5 © si iii sil ie aid 

i ‘oe ; {2.260.662. 
value to the United Kingdom. Should the Ministerial | “309 9%" | t] ; | 
and the Labour parties come back with undiminished | In marked « mirast to the Commonwealth banking 
strength, the legislation of the second will be of much | "Utes are those for New Zealand, the four principal 
. i il, i pm Ac ii i uc db ¢ \ di muci 2 . 
z ms being as follows :— 
the same character as that of the first Commonwealth ; tems veins a ee me Sephutshe Sonteisiias 
D- : ETE ee ee FS . september peptember peptember 
Parliament. Such measures as the Navigation Bill, the Quarter, Quasher (Quarter, 
. “4° . 1 = — = ro 
Arbitration and Conciliation Bill, Uniform Panking, 1903. 1902. 1901. 
Insurance, and Old Age Pensions Bills will be settled, | , E a £ - om “ 
without thorough consideration, on extreme democratic | Deposits....+++.++++ 19,552,979. 17,545,279. awre 
(so-called) lines. | Advances, é&c. (includ- 15.785.312 14.987.975 14,792,157 
: . | ing securities held) 5,160,012 os ,987,975 6 »792,15 

Turning to Victorian politic s, a slight reaction is i Notes in circulation 1,420,296 .. 1,347,567 .. 1,525,553 

noticeable against the economical views which have pre- | Coin and bullion .... 5,722,696 .. 3,234,950 .. 3,050,016 











ee 





es 


i 





ee — . 








January 2, 1904. ] 


THE ECONOMIST. 9 








The increase in deposits during the last two years 
amounts tonolessthan £ 3,325,534. [hemovement reflects 
the prosperity of the colony—a prosperity due to the ex- 
ploitation of natural industries, not to legislation. ‘he 
a b4 m4 - ¢ +ra haning 
increase in deposits has, of course, led to a strengthening 
ofthe cash reserves. 

A MARITIME QUESTION, 


An unpleasant incident has occurred in Sydney, one 
suggestive of the possibility that the extreme assertion 
of Australian authority in maritime matters may, sooner 
or later, cause international difficulties, An American 
vessel —the Andromeda—arrived at Sydney, and 
following a practice adopted by American sailing 
vessels, the master proceeded to discharge by his crew, 
who, it is to be assumed, knew quite well that the work 
was a part of their contract. The Wharf Labourers’ 
Union had obtained from the Arbitration Court a 
decision to the effect that only unionists were to be 
employed in discharging ships, and that the rate of wage 
was to be 1s 3d per hour. A representative of the union 
waited upon the captain of the Andromeda, and 
demanded the cessation of the work of discharging by 
the crew, and the engagement of unionists. The captain 
paid no attention to the representation. An injunction 
was then granted by the Arbitration Court; but when it 
was served upon the captain he tore it up, and proceeded 
with the discharging. The Court then exercised its 
powers; the captain was fined £50 for his contumacy, 
was severely lectured on his bad conduct,'and had to 
submit to take men supplied by the union to do work at 
1s 3d per hour, which he was entitled to have done by 


| Company to pay £1,000,000 a-year in dividends from the 
| date it started to work and to produce copper, the Tan- 
ganyika Company having located ** what undoubtedly 
| will become one of the greatest—if not the greatest— 
| copper-producing districts in the world.” 
| It must be disappointing to the shareholders, after 
| having their hopes thus raised, to be told that the flota- 
tion of the Central African Company is yet a thing of the 
future, owing to a hitch in regard to the underwriting re- 
ferred to, and whether or not they derive any satisfaction 
from the announcement that the company is prosecuting 
a claim at law in regard to this underwriting, they will 
obtain only cold comfort from contemplating the market 
price of their shares, which now stand at 42, whereas 
the quotation when we wrote in May last was in the 
neighbourhood of 20. On Thursdaya meeting of the pro- 
prietors was held, at which a further financial arrangement 
of a complicated nature was approved, though not without 
opposition. This consisted of an increase of the capital 
to £264,000, by the issue of 70,600 new £1 shares, 20,000 
of which were to be handed to the Zambesia Exploration 
Company, on the basis of £4 each, to replace other 
shares of the Tanganyika Company which the 
Zambesia Company had sold in order to enable it to 
finance the Tanganyika Company. A further 15,000 
shares were to be under option to the Zambesia Com- 
pany, and the balance were to be held in reserve. Asked 
why the shares were not offered to the shareholders, the 
chairman replied that they had been placed on better 
terms than the shareholders would have given. Be this 
as it may, it certainly is not surprising that exception 
was taken, from the Stock Exchange point of view, to the 





his crew. Non-compliance would have meant the seizure 
of his ship. The captain has appealed to his Govern- | suggested that selling by the Zambesia Company had 
ment, but the Arbitration Court proceeded on the | prought down the quotation of the shares on the market, 
ground that the vessel being in Australian waters was | though Mr Williams denied that there had been any 
governed, as to its discharge, by the decision of the | such selling until, owing to the failure of the underwriting 
New South Wales Arbitration Court. | guarantee, the price had fallen to £4. The extraordinary 
dealings with the shares indicated, however, are hardly 
calculated to inspire confidence in either of the com- 
COMPLICATED FINANCE-TANGANYIKA CONCES- panies, nor is a resolution relating to operations of the 

SIONS, LIMITED. 


Ix May of last year we drew attention to the com. 
5 - ) . 
plicated financial arrangements which were then sub- 


financial methods adopted, and that it should have been 











| 
| 
| 
| 


| boards of directors, passed at Thursday’s meeting, of a 
nature to be commended. ‘This ran as follows :— 

‘“* That having regard to the fact that the boards of 
; - binge. directors of this company and of the Zambesia Explor- 
mitted to the shareholders of the Tanganyika Conces- ing Company, Limited, are identical, and that the inte- 
sions, Limited, for the acquisition by them of a conces- | rests of the two companies are so closely allied, it is 
sion obtained from the Portuguese Government by Mr | desirable to authorise dealings between the two com- 
Robert Williams, their managing director, for the con- | panies, and in all such cases to suspend the declaration 
struction ofarailway from Lobito Bay, in Portuguese West | contained in Article 100 of the articles of association of 
Africa, to the Eastern frontier of Angola, and for mineral | the company restricting the powers of the directors of 
rights in connection therewith. The object of the line | the company from voting upon any resolution in which 
appeared to be to facilitate mining operations on conces- they or any of them as directors of or shareholders in the 
sions held by the Tanganyika Company, in the Katanga | Zambesia Exploring Company, Limited, are or may be 
District of Central Africa, but the striking feature in | interested, it is hereby expressly resolved that the 
connection with the projected railway was the tangled directors of the company are authorised to enter into 
financial arrangements relating to its construction. Mr anycontracts or arrangements on behalf of the company 
Kobert Williams stated that the Zambesia Exploring with the Zambesia Exploring Company, Limited, or 
Company, of which he is also managing director, was | any other contracts or arrangements in which such com- 





entitled to a half share ot his concession, and primd facie, pany may be interested, and no such contracts or 
one would have thought that the simplest course would | arrangements shall be invalidated by reason of the board 
be for that company to proceed with the working of it. | of the company not constituting an independent execu- 
Instead of this, however, the proposal put forward was tive, and that the declaration prohibiting the directors 
that the concession should be transferred to the Tan- | voting on any resolution sanctioning any such contracts 
ganyika Concessions, Limited, and that the latter | or arrangements contained in Article too of the articles 
should form a third company, to be called the Central | of association of the company shall be suspended 
African Corporation, or some similar name, for the pur- | until the company shall in general meeting otherwise 
pose of working it and a mining concession in the, determine.” 
Congo Iree State. This last-named company, Mr! If the boards of the two companies are identical and 
Villiams stipulated, was to allot to the Tanganyika | theirinterests so closely allied, why should not an amal- 
Concessions the whole of its nominal capital of | gamation be effected? Surely this would be preferable 
£ 3,000,000, and also pay it £250,000 in cash; and that | to a complicated system of cross-financing such as has 
gentleman further laid it down that the board of the! been briefly outlined, a system which is objectionable in 
Central African Company, the constitution of which | itself, and has too frequently led to unhappy results. 
body was to be subject to his approval, were to issue 5} However, if the shareholders assent to such arrange- 
per cent. debentures to the extent of £4,000,000,/ ments that is their affair, but under the circumstances 
{2,500,000 of which he was prepared to arrange to| we think prudent investors will hardly be likely to rush 
underwrite for a commission of 5 per cent. This! for Tanganyika shares, even with the aliurement before 
arrangem:''t received the approval of the shareholders, | them of the 15,000,000 tons of copper ore, valued at 
and at the meeting at which it was endorsed, Mr} 60,000,000, which Mr Williams says have been exposed 
Williams asserted that he expected the Central African } on the company’s property. 
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THE PRICES OF COMMODITIES. 

THE movements in prices during the past year present 
a somewhat striking contrast with those of 1902, since 
instead of an ebb and flow within comparatively small 
limits, they have been unsettled and irregular. ‘The net 
result isin some degree remarkable, from the fact that 
in a year of slackening activity, which usually implies a 
relapse in prices, there has been, on the average, a con- 
siderable rise, and this, added to the small advance 
recorded in 1902, brings our Total Index Number to a 
higher point than has been recorded since the middle of 
the year 1900, when a rather inflated level was reached 
in consequence of the trade boom of the two previous 
years. The following is a statement of the Index 
Number, which shows the combined effect of the mo 
ments in the prices of a number of principal commoditie 
for each quarter of the past two years and at intervals 
previously since the end of 1goo: 


Total 

Index-Number. 
End of December, 1903. ...esecccecsecs ivcner Meet 
» November, 1903 ........... tne 2138 
(5 BUD in osencsavcekesaves . 2114 
ip Ci PPRic (hiséxcsoaeedeeeaeakenan 2111 
‘Mish assscatcnnscueaeae une . 2099 
is 2 EE Se skis Sse cevadecne sass 
oe rr ‘cease. eee 
5.) 4s bbsSo kas sewseseenns eae 
ss “OE. Es ch ccncs cobsesanaeen . 1983 
Se rere er 1948 
os DO, BOE ssa eR ee . 2007 
RORORIEORE. BCU Kkxs50 sd 05ees eo een 2125 

As compared with the end of last year, as many com- 

modities have fallen as have advanced; but the advance 


are so much greater in weight as to have considerably 
raised the average level. ‘he following table compares 





the current prices of various articles with the quotations 
at the end of several previous years, and shows the 
actual rise or fallin the past twelve months: 
Prices of ComMMopiTIEs. 
Endof | Endof os At the EinJ of 
1905, | 1902. | “j903. | 19Cl. ; 190C. | 1899 

Scotch pig iron 49/1 52/9 +8 48/7 55 64 63,9 
Steel rails : 100 110 0; 110 12 140 
Coals—B. Wallsend 17/6 18,6 1/ 20 ) 20 
Copper—GMB £568 £514 + £58 £48 £7: £723 
Tin—Straits , £1282 £116 + £123 £99 £118 £103 
Lead—English . ; £11 £11 £,; £103 £16; £ iE 
Wheat . ° . 25/5 25 1/5 27/2 26 } 
Barley a . _ 22/5 24/3 1/10 26/8 20/4 43/11 
Oats y average. || 15/6 | 16/10 1/4 193 | 172 | 15/10 
3eef—Inferior 2/4 2/10 6d 28 28 

Do Prime . 44 /6 1/2 4.6 4/8 4/10 
Mutton—Prime € t , 5/8 f »/10 
Sugar—West India 14,9 13/14 | + 1/73 13,7 12 12 
Coffee, Ceylon mid 75/ 85/ 10 70 70 ; 118 
ea (commor 34d 3d td 4d 44a | Ghd 
Ric 6/3 6/104 66 7Tjlid f 
Cotton— Middling wi 6.96d 4.54d 4hid) 5tvd 4d 

Do 40's weft 93d Ted Tid 8d Tad 
Wool—N.8.W. Unwashed 10d 104d eid Rd 138d 
Tallow 27/6 32/9 5/9 30,6 27, ¢ 28/35 
Saltpet 20.¢ 21 6d 21 21 21 
Hemp- aie 4 £39 £37 £2 £46 £20 $59 
Silk—Cossimbuza 12,¢ ll + 1/1 1] 119 it 
elie ih uhe si £123 £13} £3 | £15 £16 £15 
Flax _ £40 £314 £8 £344 £41 £351 
Petroleum 62d 6x,d tad 64d fd Td 


Our next tables show the variations quarter by | during the last three months. The downward movement 
quarter, and it will be seen that in a majority of | in pig-iron has continued, but it is probably not greater 
cases the rise or fall has been continuous throughout | than is justified by the reduction in the cost of coal and 
the year, commodities which advanced during the] wages. Copper and lead have been well maintained, 
first Six months getting still dearer during the last and are quoted higher than at the end of September, 
half of the year. Cotton is the most remarkable while tin has advanced sharply during the past month, 
case in point, as the lowest quotation for middling and is fully up to the average of the year. 

American was recorded so early as January 6th, I.—MINERALS. 

— 4 price was 4°66d per lb, and the highest —_— aaa . |corven.| my. | Lr em oni 
was iched so near the end as December 2gth,| Week oe ee 
at wal d per Ib. The cause of this rise is pretty] ~ Seoteh |Commn} ptce! |wWalls'nd| G.M.B. | Straits — lish Re- 
well known, the igo1-2 crop having failed to meet Riedl Renee —, HME acne 
the world’s requirements, while the official estimate of ___ {per ton.'per ton.|perton| per ton. | per ton. | per ton. |per ton.{per ewt. 
the current crop is for a still lower yield. The difficulty | 3,) ie 12 016 10 : ri ois 6heke RS 15 “i 2 ho : 
caused by the short supply has been greatly increased | Pens coe @ 310 Gols 4) a [i235 25 oni esto $ 
by unscrupulous manipulations of the market, mainly in 24..1:'212 01610 0/510 0,015 6/5610 0126 O O1113 1 0 3 
New York and New Orleans. The effect of the deficiency : decile dink ees "| esas lp 7 8 eee 
in the cotton crop has been accentuated by a falling-olf | A 1. Fe See eee ace Se Ss  |z0 Po tee a 
in the quantity of wool, owing to the late drought in 1. 1211 9:6 10 01310 0018 €| 917 6 {128 12 611 oll 0 3 
Australia, with the result that practically all textile Pee Ce Cr s es ss sadiied sdiandiiy alii viii 
materials are much higher in price than at the end Sept4....211 636 7 6|5 0 0/015 658 2 612315 O1100;1 oO 3 
1902. Iron and steel have not relapsed so much as B.. oee ee eases aia S a mt che eS 
might have been expected, but, probably owing to the 25 P 10 d 7 dy 2 6025 6 [55 10 de 10 om 63) 0 3 





| 
| 





anticipated competition from the United States, ial 
rails have been cut 5s per ton in the last week, making 
the quotation £4 15s, as compared with £5 Ios per ton 
twelve months Wheat has not varied greatly in 
price, and other foodstufis are in most cases somewhat 
cheaper, butcher’s meat particularly has been materially 
lower this Christmas than at the same period in 1go2. 
In the following tables the course of prices for individual 
commodities is traced quarter by quarter throughout the 


ago. 























year — 
First Haur of 1903. 
Mov | Move lixtreme 
Prices Prices ments Prices, | Variations 
End Dee End Mai 2nd EindJne. in the 
1902. arter. 1903. | Quarter. 19053. Half -Year, 
Teactiles, a 
Cotton—Middling. 4°64d + 72d | * 36d 1°64 7:00 + 2°364 
Do yarn 40’s weft 7d al 73d Jad 94d lid 
Wool—N.S.W... 104d tal | 103d jd lid 4d 
Hemp—Manila £357 x4 | £364 £1 £554 gla 
Silk-—-Cossimbuzar 11/6 sd | 11/9 11.9 v 
Jute. £13} £13 £144 £15k £1} 
We crc £324 Lh £32 Sh £314 £1 
Minerals, #&e. 
Scotch pig iron 53/44 + 3/7 7 46 52 10;a 
Steel rails. £5 | & £5) 
Coals—B. Wallsnd 18/6 2/6 | 16 6d 156 | 
Copper—G.M.B £538 £114 | £64, £RL £56 £3h 
Tin—Straits.. £120; + £174 £1384 £11g £126 + 58 
Lead—English £11 £2, | £132 £1! £114 £; 
Tallow 32/9 9d 32 / 29 ) 
Saltpetre .....0. 21 21 ! 9d 20 x] 
Petroleum.. 64d Z 5d zd 544d 4] 
k lstuffs 
Wheat ) <q, 24/10 + 4a] 252 2/4 27,6 "8 
Barley \ Gazett I oat ) | 224 - 19 20,7 3/6 
Oats J *VerTagse || 16/8 id | 17 + 1/3 18/3 i/7 
Beef—Inferior 3 4d | 3/2 + 6d 2/8 10d 
io Prime .. 52 6d | 48 48 6d 
Mutton— Prim: 6/4 2d i — 6d 5/8 2d 
Sugar-W.1. Syrups 13,14 13/1 6d 12/74 6d 
( e, Ceylon 85 13 | 72 2 70 15/ 
" 10n 3h 34d sad 
ce 6/10h | + 5a! 735 14 4a! 474 od 
SECOND HALF ot 1905. 
Mov | Move | kixtreme 
ents Prices, | ments | Prices, Variations 
} 3rd Ends | 4th jEnd Dee. inthe Half 
} Quarter. | }QMuarter.} 1903. Year 
( n Middlin 0.72 | 6.28 + 0.68 | 6.96d 0.044 
weft gd | 8d + lgd}] 93d 4d 
]—N.S.W ld 10d ‘ } 10d —_ ld 
Manila e2 | £373 | + £2 | £398 £4 
Cossimb ‘ | ll + 9a 12,6 9a 
Inte £1 | £3 — £3 £122 - £12 
Fla ‘“ | £3) + £8) £40 £84 
Tir d 
Scotch pig iron 2 50 } 1/3 49 6 
Steel rails ow oF £54 + £5 2 
Coals--B. Wallsnd 15/€ 2 17/E 2 
Copper—G.M.B. {1 £554 £14 £562 t+ 
lin—sStrait ¢7 £1184 | £94 £128 £2 
Iead—English £ £11, Ls £11 £4 
lallow 28/3 9d 27/6 1/6 
Saltpet 20 { 3d 20 + 3d 
P leum ad ed + 1l&d 6ia + lad 
} Istuff 
I ( : 
Wheat ) Gazett 6d 27/ 7d 26/5 1/1 
Barley eet 3/5 24 1/7 22/5 + 1/10 
Can 9 2/1 16/2 8d 15/6 2/9 
Bee Inferior 2d 2/10 6d 2/4 4d 
Do Prime 4/8 | 4a 4/4 4a 
Mutt 1 Prime - 2d 5/6 + 6d 6/ 4a 
Sugar-W.I.Syru + lid 12/9 2/ 14/9 2/14 
Lr Ceyion m ? 75 | 75 5/ 
Tea (common)... hd dd ed — da|{ 34a ey 
Rice 7/7 3 7/10 — 1/74ah 63 1/43 


In the next tables the weekly comparisons we have made 
at the end of each quarter are continued, and need only be 
referred to in regard to the more important movements 
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' +210 O16 7 6 (5 2 6015 655 2 6 {11510 O11 50/1 C 3 | TV.—FOR DRINKING, LIGHTING, AND O “R PURPOSES. | 
sa ee” 10 146 765 0 01016 6 (5410 01114 5 O11 8B39]1 O 3 wt En = #, AND OTHI = : ES 
09 616 765 0 0016 6/5415 011515 O11 63\1 O 3 | he ; (| ae 
_* 3396765 0 0016 6 56 2 6|118 0 011100\1 0 3 | ie | SUGAR. TEA. | COFFEE. | Orns. Tattow| INDIGO 
30..../2 8 6/6 § 05 0 0015 659 5 OjN810 ONS O 6 | SEES | — | a; Ps a he 
: ~ ESaaeiatenl % pte) 3 Petro-| Olive |, 
cov.6....(2 8 6/6 5 05 0 0015 6 5717 6/6 2 G1 891 O & Jaggery| India |-—_--/Plantatn| Cum. Spanish} TOWB- | stume | 
Nov. 6... ~ Ss ( 1 1 i E o 

33....12 94/6 765 5 0015 6 56 2 6/116 2 611 63/1 O 6 | idsinhane eamanon hain: Wieecincelll | on. ee, 

ae os oe la t 4 | _ . } _ —_— ee me — = ——— | ce | 

20. 28 9/6 5 0 “4 o a0 6 6 54 A : es 7 rf e: : .¢ perewt. pr ewt. per lb./per Ib|per cwt.|per gal!per tun.'perewt.'per Ib. | 

o7....2 81086 765 0 01015 65 0 a 88) 0 6 1908 ee. eer are ee cre 

} | | } : . Ss ¢ eS <« s ! a ‘ s f. | 
c.4..../2 81036 265 2 6015 6 55 2 6119 5 011 6371 0 6 | July 5..| 7 O | 12 TH 4 | 6 }310 0} 5A aegis ass 
Dec-i--"-l) 91056 265 2 6016 9 57 0 0112315 Ol 89]1 0 & 10..) 7 O | 12 7h) 23 | 7 | 310 0; Sf [3210 01 9 O31 

18....122 8 9/6 265 00016 9 5615 0/126 2 611139/1 0 6 4 7Hu\2 mH 4 7 |310 O) 5g [3210 O11 8 35 114 

95, 12 9 016 265 00016 9 5612 6/128 7 611 891 O 6 4.) 7) Hh 4 7 {310 0} 5f 15210 O11 8 3 5 1h 

Daves . 3 7 14/12 7 4 7 310 0} 543 (3210 O}1 7 6 3114 

In the textile trades the movements of cotton, as | | 

° ° Aug. 7 A 2 } 55 2 1¢ 
before stated, have constituted the most prominent sls a i + ism el By eat? « si | 
feature. \Vhen the new crop began to arrive and was 21..| 7 19/12 9) 4 7 | 310 0} 5 j3210 O11 7 € S11y | 
nr , ae » prices fell awav : a 28 7 14/12 9 + 7 3i0 0 5g [32.10 O}1 7 6 3 114 | 
believed to be a heavy one prices fell away to some ex- 
tent. The Agricultural Bureau's forecast was, however, | *°P'1--| 7 3 (13 9) $ | 7 [333 9| Sm21 O17 & 3 ue 
“4 ° ° . . . . . 4 9 34 ¢ 3 
very pessimistic, and the market, since it was issued 18.) 7 3 }12 9| 4 7 315 0} 513215 01 8 3 3115 
. 25..| 7 12 : 4 7 |315 0} I 3 
early in December, has been unsettled and excited, and ane Modis ’ 7 es Se ss su 
prices have advanced to a higher figure than ever. | %t- 2..| : ; iz : : y He e of Bs 0 : 2% Sut 
* - : + ° . |} 44 2 15 4 04 40 )} % 2 
Some descriptions of wool have receded a little, but in 16 7 3112 9] 4 7 |315 0| 6 (32 5 O11 8 313 5 
. Paha danracced c it} . > ~ arke 25 3 }12 9 4 7 (315 0 62 1322 50:17 63 5 
spite of the de pressed condition of the trade the market 3.173 11291 4 7 1315 0| 6 325017635 
for the raw material closes firm. Silk, hemp, and flax | _ | 
We Tenge secag he beginning of October. jute | X°%:&:| 7 3,|22 9] 3 |  |335 0] GF 25017 G3 5 
are all higher than at the beginning o ctober, jute 13..| 7 44/12 9) 3 | 6 1315 O| 73/32 5 017 63 5 
. . ™ - . 2 > < ei £ | 5 s 5 7 
alone showing a slight relapse. salma 3 oe itm ol a peateane 
IL.—MATERIAL FOR TEXTILE MANUFACTURE. . : 
Dec. 4 96/13 9 3t | 6 1/315 O} 7 |32 5 O11 7 & 3 5 
CorTon. Woon. | SILK. FLAX Hemp. | Jvre. 7 : 9 3 9 3 64 315 0 7ys [52 5 a: 7 6 : 5 
l 9 | 12 < 3 64 |315 0} 6 325017635 
} : 4 ; = a ea > & 
Week Ended Midding | Yarn— ‘=. Cossim-| Riga | yea nis, Good = ee) 3% 6} | 315 0 | 6% 3115 ° 176311 
i a Twist lecaaine buzar. ZK, mania. | Marks. =a 
pilaginei | ——|——— One noteworthy movement in the prices of articles of 
| per lb per !b. per lb. | per Ib. | perton. perton. per ton. 7. . e ‘ 

103. | a aq {| a s d £s |£ s af 8s a | personal consumption is an appreciable advance in sugar. 
ie So. 6°64 8 | ll h 9 3110 | 3410 61410 0 av “Aincidence . Sa. mm a . aneonc 
uly 3.00. 4a ae" a 3| aw |i oe @ It may be a coincide nce that this was contemporaneous 

)7. 534 8s 103 : : 2 0 33 5 o 10 ° | with the coming into force of the Sugar Convention. 

j . Bia | , ‘ . : : é an , . ” , “ ‘ it is 
= renee +7 | sit | 10k ii 9 | 3110 | 3315 01410 0 abe iy a of that arrangement contend that it is, 
and that the rise is merely : : usual i nce of 
‘ as sia | 10) o 6 | eel eee ( the rise is merely due to the usual influence 

| ee 684 Bi) 104 11 9 | 3110 | 3410 014 7 6 | the relation between supply and demand. ‘That is, no 

21..... 6°70 | 8% 104 2 9 | mae la O Ge 9 6 | Anlié the. wees Sen aa cae 

= 4 | 3 | 103 i 9 | 310 }% 001889 |4 nubt, the ca e; but there remains the further question 

; et es ees eee ee | whether production was not curtailed in anticipation of 
se 6°76 | JS | ( . ) 4 > so 4 } . : . rr < . 
wank” eee 6-26 | sig | 104 19! 310 | 3 0 01317 6 | the abolition of bounties. Tea has been inclined to fall 

18......} 6°60 9 | 10 lL 9 | 3110 | 3710 014 2 6 | away a little o he delivery of » new season’s crop. 

iid | gos sy | 0 11 9 | 38110 | 3710 o1310 0 | AWA} 1 little on the delivery of the nev season's crop 

| | Petroleum has ranged at a high level, but is somewhat 
Oot 6°06 Bf 94 5 > 15 216 3 ee mt : P ] 
a : eonaes oa H Ff 3! Hie | 2 Oi 38 5 | easier at the close by comparison with a few weeks ago. 

16 5°90 8a 9 12 6 $15 | 3615 011215 0 

et 572 8%, | Ok 12 6 | 315 3710 O12 12 6 

Ticks 57 8} 94 126 35 0 310 O12 7 6 iia - 
ae fd Bd Beri ren por ome BUSINESS NOTES. | 

13.. )2 83 | S% 12 6 37 0 | 615 O12 7 6G a 

20.. 10 82 9 12 6 3810 | 3715 O12 7 € . , ‘ ' poe } 

27 612 814 9 12 6 810 | 38 5 01215 0 Passive Resistance in the Kaffir Circus.—The doubts 
Dec. 4 4 Vix 35 12 6 | 7810 | 3810 01210 0 | Some of us ventured to express as to the durability of | 

ll 8 MY . 12 6 38 10 3810 01210 O the Kaffir rallv hin ee } eh « ahile sao 

i ~ se 2 6 | 390 (4 0 on2i7 6 | the Kaffir rally which occurred so short a while ago, 

25 6:96 92 9 12.6 | 4 0 | 3910 01217 € | are being unpleasantly fulfilled in the paralysing lack | 
~~ : . of business that has seized upon the Circus. Not | 

The principal toodstutts, fortunately, for the masses’ | often, even in the height of summer, are South 
to whom slight variations in the cost of living are 


important, remain very cheap, a small reduction having 
occurred during the quarter, though not of sufficient 
extent, perhaps, to affect retail prices. 





11I.—FOOD PRODUCTS. 
| Gazatre AvERAass. Frovur. Brrr. Mvctton Poratos., Rick. 
(English Grain.) 
Week ———— a 
Ended. | | Town ail » . 
Wheat) Barley) Oats. —. or  laeeeaes tnineaee Euslieh. porn 
} | | holds, | 
a _ j } | - , 
per qr.jper qr./per qr.|280 lbs.'8 lbs.| 8 lbs.) 8 Ibs. |per ton.|p.cwt 
1903. (£ 8 alé s di£s d£s ais a sd s d Esdisd 

July 3....]1 7 91 0 7018 6 4 3/210] 4 4] 5 8 |710 O|7 7% 
10.. i 8 101911018 311 43/210} 46); 5 8 |610 0/7 9 
17....J. 8 311 O 51018 71 43:210) 4 4 5 8 &$@ery 9 i 
24....41 8 7k O10/018 51 4 3/210 4+ 4 5 8 510 0/7 9 
31... {1 8llil 1 01018 Gl 40;5 O} 4 8 5 8 5 00/8 44 

Aug. 7....11 9 31 0 1/018 811 40/3 0] 4 8] 5 8 |410 0/710} 
14....J1 9111 1 310181l0ll 4 6'2 8) 4 8; 5 8/3 O O} 7 10 
21... 11 9 911 O 4018 6 46.2 8) 4 6) 5 6 |310 0} 7 104 
26....J1 10 O11 2 33018 71 5 0; 2 ? 4 6 » 6 4 0 0} 7 104 

Sept. 4 z 10 311 2 5018 511 5 61219 47 5 8 410 0} 7 10% 
ll....41 8 61 2 4017 O11 5 0} 210 47 5 8 410 0| 7 105 
18 | 7 51 4 2016 41 5 0;210 4 8 8 415 0; 7 10s 
25 a 7 Ot 4 OV16 2:1 5 0;2 10 48 » 6 © § O17) 

| 

et. 2....j1 6 31 3 9015 91 4 612 6 4 6 » 6 4 @ er? ¢ 
eee l 3 8015 61 4 6)2 64 4 ¢ 8 |410 0 é 
16....j1 5 81 3 9015 51 49/12 8] 4 6 > 8 1410 0 f 
yo l >it 3 7015 81 4 ) 2 8 + ¢ 5 8 $15 0 . ¢ 
9) 1 6 Ol 4 2015 81 4 2 8) 4 € Ss 8 615 0/7 € 

} 

Nov. 6..../1 6 42 4 3015 91 5 0/2 6] 4 ¢ 8 |410 0/7 ¢ 
13....1 6 61 4 6015 Sl 4 0;2 4] 4 4 > 8 415 O/|7 ¢ 
20....11 6 911 4 3015101 4 012 41 44) 6 O 00'7 & 
27....J1 6 62 311015111 40/2 4) 44; 60/5 5 O}7 & 

Dec. 4....! 1 3 9015 91 40/2 4) 4 ¢ 6 0 10 0!7 
Micvat ¢ 1 3 2015 91 4 O12 41 4 6) 51 10 0O\6 ¢ 
18.. t 1 3 0015 71 4 3);2 4 4 € 6 0 |510 0} 6 €& 
25. 1 6 Sil 4 8016 21 4 2 4 4 6 0 »10 0: 6 
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Africans more langorous than they are at the present 
time. ‘The pinch of over-population of the market is 
keenly felt when the orders that come in are barely 
sufficient to give each jobber on an average half-a- 
dozen deals per diem. Already some of the younger 
members are seriously debating the question as to 
whether it will be worth while to pay their 30 or 40 
guineas subscriptions to the Stock Exchange that 
become due next March, and, if it were not for the for- 
feiting of a heavy entrance-fee, there can be no doubt 
that a general exodus might take place in the early 
months of this year. Even those who recently migrated 
o the West Australian section are not much better off 
than their fellows whom they left to look after Kaflfirs, 
and the attitude of scores of those connected with the 
Circus is simply one of passive resistance to an im- 
perious fate that apparently seeks to drive them from 
their adopted profession into something more lucrative. 
Prices in the market may be said to have taken up a 
similarly passive position of resistance—refusing to 
give way to the attacks of the bears, but also declining 
to encourage the hopes of their holders by advancing 
movements. The short interest spreads its ramifica- 
tions over all parts of the market, emboldened thereto 
by the steady persistence of the public in refusing to | 
gamble in Kaflirs, but the people behind the scenes 
have supporting orders in the market, and knowledge 
of this tends to check that downward trend of prices | 
for which the bears are working. It is admitted by 
those in hourly contact with the different sections of | 
{ Kaffr Circus that the situation 
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thier than it has been for some time past, 
: eee 
quent upon the weeding out of the igged bulls and 
1 acceptance of their shares by stronger hands. 
sie d > ° . —_— 1 1 roinda 
Those shares are still in the immediate background, 


iting for a chance to be peddled out again to the 
public, but there can be no fear of their coming to 
at an inopportune moment, while 
re not declining to take yet more if these 


ffered, since by so doing they are naturally 


rket their holders 
should 
upportine’ 


< 


the market in which their interests le. 





Brazilian Railways Rescission.—A well-informed corre- 


1.7 1 ] 


pondent writes that an agreement will probably shortly 
be arrived at for the acquisition by the Brazilian Govern 
ment of the Southern Brazilian Rio Grande do Sul 





The negotiations are so far advanced that t 
Kescission bonds to be issued in payment 
been arranged. <And in « 
this acquisition our correspondent makes some calcul: 
tions with regard to the operation of the Sinking 
established by the Brazilian Government for the redemp- 
tion of the Railway Rescission bonds. ‘“ Last October,” 


Railway. 


amount ol 
} 1; lac ee ‘ 
i¢ the iine nas onnection with 


1S 


he says, ‘*the Government remitted £126,000 to the 
Sinking Fund, with which £167,000 of bonds were pur 


chased in the market. That amount would 
much greater were it not that the whole expenses con- 
nected with the issues of £14,600,000, including com- 
1] is, printing, stamps, Xc., were charged to the 
railway fund of this first year. For 1903-4 the Sinking 
Fund will receive asum of £373, 


MISSIOI 


ing that t! 


135, suppos 





ines earn as much as last year, the amounts for each of 
ich | append herewith, and it isa fact that some of 
them present already a much better showing. Should 


add the Southern Brazilian to the list, we have to add 
0 to the Sinking Fund, besides £40,000 net 
making a total of £107,000, or £4%o, 


is the detailed calculation made by 


also £67,0¢ 

















- our orre- 
spondent with regard to the earnings of the railways 
and the amount applicable to the Sinking Fund :— 

B RaILWAys Bovacur from ENGLIsH ( L I 
the Rescirssion Law. 
In Reis— 
Net Revenue Def Ge 
1 Natal and NovaCrnz sccccccccccs se eae 
Te OY i (anvenune 49,000S000 ie 
3 Recife and San Francisco ........ 360,0008000 “es 
4 Alagoas (ctheeseseesenaneess SOR - 
BD Ce TOE. kc nvcwevcnssseesss 138,9008000 is 
®6 Bahia and San Francisc yand Timbo 
Ey. Gcnn seks Ciinkeehenees 60,0008000 is 
7 Minas and Rio..... sesseaneweess  tenieeeeeeD se 
8 Paran: (formerly French) ........ 1,394,1008000 “- 
9] eresa Christina .ccccccccss ‘ cn 226,6008000 
10 S. Maria-Uruguay (formerly Bel- 
Ree :6bsnvies seuweneatn 2% 200,400 $000 
2,929,0008000 427,0008000 
Total net receipts..... ..- 2,002,0003000 
The guarantee on the above lines having been 3 
£831,750, and the interest on the 4 per cent. bond 
(£14,605,000), being £584,215, there is to be 
added to the sinking fund .......ccccsceces 247,535 


sharehoiders of the Southern 
will approve the agreement 
the Government and the 


uming that the 
Brazilian Company 
at between 


. , 
arrived 


directors, the sinking fund will be increased b; 
the net revenue of the road (£40,000) and the 
lifference between the present cuarantee 


£106,481) and the 4 interest on the 


nds to be issued (£67,081), total.......ccccorse 


per cent. 


107,083 











So that for 1903-4 the total sinking fund will be .... 479,716 tar they could agree among themselves in proposals tor 
presuming exchange to be 12d, and that th fleecing the public for their own particular benefit. 
evenues of the railways do not exceed those oi The effrontery of the thing having dawned at length 

previous year ‘ . : ’ : te _ : . . 

This sum of £470,716 is, our correspondent points out, | Ye? "pen its promoters, Mi ,Chamberlain has since 

mw waee per cent. on £16,600,000, the nominal sought to leave n the body by introducing several new 

amount of the bonds. If their price in the open market mi mbers whose sell-ints rest in the matter is not sO 
be So per cent., that amount would | ot... Even these gentlemen, however, mae begin 
withdraw 3°6 per cent. of the total issue in the y ph dging themselves to Mr Chamberlain’s scheme, 

: ‘ . nd, apart from that, none of them would be recog- 

. ised by public opinion as having the right to speak - 
he Year's First Settlement.—-\Vhatever fortune may | with authority on the subject of a tariff. The report 

be ahead in this new year, it can be d that | that the members of the Committee are to be decorated 

the tuary Consol account, which ends with the | with the Imperial Order of Josephus is said to be pre- 
pavment of differences next Thursday, will provide | mature ; but a distribution of I.O.J.’s may come later 
the Stock Exchange with as much interest as any of the | on 


we 
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| to make a swinging profit on 
| insured 


| get off much more lightly this time. 





nse- | other eleven are likely to do in the remaining months. 


To sell Consols as a hedg 


e¢ against speculative or even 
investment holdings in other markets has become so 
common have lost the 


patriotic, that used to be 


as to reproach of being un- 


levelled in years gone by 


at the bears of their country’s Funds. On the other 
hand, those speculators who have been selling short 
of such stocks as Japanese and Home Rails, on the 
idea that an outbreak of hostilities would enable them 


the 


k ISS 


repurchase, have 
by purchases of 
Consols, so that, with the hedging sales by those who 
bulls in other have be 
reckoned hedging purchases on behalf of those with 
bear commitments the Consol department. 
How the account will come out on balance next 

settlement in Capel Court may be trusted to give a 
fair indication. It should also show whether the same 
stale bulls are still clinging to their Consols, or if they 
have been frightened out of their steck by the politieal 
of the Far [ast. So 
tained on the eve this interesting first account of 
the new vear, the dealers k for a rise in the bear 
position, but no great reduction in the older bull ranks. 
The latter party has really more influence over the 
rate of contango than the former, and bulls, who had 
to pay between 43 and 5 per cent. on their carry-over 
at the December Consol account, must not expeet to 
No doubt they 
chastened thankfulness that the 
is no worse, because there were many who pre- 
Bank rate by the new year. The 
failure of this apprehension to mature would probably 
had an result upon the price of the 
Funds had it not been for the trouble in the East. But 
speculators on the bull tack complain, with a certain 
amount of reasonable justification, that there is always 
something intervening 


j 


against a possible 


are markets, there also to 
outside 


: 
week’s 


menaces far as can be asceer- 
ot 


loo 


Ss 
y 


may heave a sigh ol 
rate 
dicted a 5 per cent. 


excellent 


| 
nave 


between prices and their sub- 
stantial improvement. 





Mr Chamberlain's Committee for Dividing the Tariff 


Spoils.—One or two colonial gentlemen have been 
added to Mr Chamberlain’s Caucus Committee for 
the division of the spoils, but, as far as 
the colonies are concern d, these members are to be 


gagged, it being intimated that the self-governing 


colonies will speak for themselves by their own ac- 
credited representative Mr Chamberlain is appar- 
ently so much afraid ot the reply the colonies would 


give to the unauthorised proposals he has made on 
their behalf that he shrinks from putting the matter 
before even his own packed Committee, and it is now 
to the world that the 
Mr Chamberlain has 


” 


of 
boasted 


obvious colonial ** offer 


which so frequently 


has no existence. This development is very signi- 
ficant. It shows clearly that, while the ex-Colonial 
Secretary thinks the British public will surrender to 
the dictates of himself and his satellites, he knows full 
well that the colonies will stand none of his pre- 
posterous nonsense. There 1s another significant 
development in connection with Mr Chamberlain’s 


Committee. At first, it consisted practically of manu- 
whose natural it would be to make 


a tariff profitable to their own trades, and to see how 


lacturers, interest 
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under the circumstances, there is 
might be acceptable here, and that is, the raising of 
the indemnity from future mining fl 


By other ady 
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, 
J in about a month. The fact t 


e Council who proposes the car 


et the first instalment of ¢)10,000,000 which was 
guaranteed by the mining houses, and is due to be 


hat the member 
icellation of the | 


is one of the opponents of Chinese labour indi- | 


that the idea has the support 


10t associated with the financia 


not make the proposal any the 





ally proposed by Mr Chamberlain. In adopting 


a course, the Government would 
he industry in any way, but w 


diverting into the coffers of the State 


f the war 


of persons who 
1 houses. This 


an alternative which 


not be hamper- 


vould simply be | 


a poriion of the 
ntirely into the | 


not likely, we 


that the Trans- 
, and 
is to the source 

The idea that 
ill not, however, 
point has been 


profits which have hitherto gone e 
pockets of promoters. Should the pec 
vaal suggest this alternative, it is 
imagine, to be objected to by the public in England, 
who are primarily concerned to see 
vaal does contribute to the cost « 
| do not trouble themselves so much < 
y} from which the contribution is raised. 
!} no contribution is to be forth yming Ww 
be tolerated for a moment. Another 


yrward in connection with the economic situation 


ment should exercise its infl 


Account of the Toran REVENUE of the T 


An AcceunT showing the ReceErprs into the 


on the Rand, it being now suggested that the Imperial 


uence with the 


THE REVENUE. 


| 
more just; 4 
i 
| 
! 
i 
| 


ple of the Trans- | 


The Transvaal sil the Sadenite Loan,—According | ¢ linese authorities, in order to facilitate the provision 
to the Vimes correspondent at Johannesburg, aj|of Chinese labour for the mines. Ve do not thin 
member of ‘ Leyislative Council has given notice of | our Government should adopt any such course. This 
a motion to pate the 30,000,000 War Indemnity | is a matter for the colonies themselves, where feeling 
Lean, and the same correspondent intimates that there | on the question runs very high, and, if the Imperial 
is a widespread opinion among the people there that | Government took sides in regard to it, the result might 
in the present condition of affairs, it might be difficult | be t » retard, if not to render impossible, the Confedera- 


tion of South African States, which it sought to bring 
about in the future. 
Bank of New > Realend Guaranteed Stock.—In accord- 
vith the scheme ot itlined in our issue of 
November 21st last, the Bank of New Zealand now 
notifies holders of its guaranteed stock that it is prepared 
to renew one moiety, amounting to /£1,000,000, for a 
period of ten years, from July 19, 1904, and that the re- 


1 


| maining £1,000,c00 will be paid ofton that date. No direct 
tations, as was | information has been given as to the source from whence 


| the £1,000,000 required to pay off the stock is to be 
dé 


derived. The telegram describing the Banking Act, 
passed by the Legislature in November, spoke of the 
calling-up of the remaining lability of £3 6s 8d on 
the shares as a possibility, and if this is done, 
it would provide £500,000. It was also stated 
that the New Zealand Government would become a 
shareholder of the bank by taking up the £500,000 of 
unissued preference capital. It may possibly be in con- 
nection with this agreement that the Government is 
inviting tenders locally for £500,000 4 per cent. deben- 
tures repayable not earlier than five and not later than 
twenty years. If the Government is able to borrow at 
or below 4 per cent. the transaction will be a profitable 
one, as the preference shares of the bank carry 5 per 
cent. dividends, and also the right to participate to the 





(extent of one-half in any dividends paid to the ordinary 


———— —_ 
semen eS 





JNITED KinGpom, in the underme - ioned periods of the Year ending March 31, 1904, 


as compared with the corresponding periods of the preceding Year. 
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Period from Period fro : , 
| fina al Increase or Decrease in the Increase or Decrease in the 
| April 1 to December 31, 1902. April 1 to December! 51, 1905. Revenue Paid into the Ex- Total Revenue in the Period 
= SS ee chequer in the Period from from April 1 to Dec. 31, 1903, 
_ ——~ April 1 to Dee. 31, 1903, as com-as compared with the corres- 
Paid " pared with the corresponding ponding Period of the pre- 
| Paid into to the Total Paix 1 into Ps. aid to a Period of the preceding Year. ceding Year. 
the Local , ota ‘ he Local Total 
| Exchequer. , Taxation Revenue Banhe quer. Taxation Revenue, a eee EEE 
\ccounts pcb abecaehcaas Increase. Decrease. Increase. Decrease. 
£ £ £ £ £ £ £ £ 
MRR. dcx cdcdeccccvnvecs 25,993,000 155,615, 26,154,615) 25,°64,000 146,399 | 25,710,399 re 435,000 ee 444.216 
Excis: ' secdedcceusecs 24,760,000 3,733,767 28,493,767, 23,950,000 3,756,387 27.7 87 - 810,000 ec 787,380 
Estate, &c., Duties ....... 10,400,000 3,076,799 13,476,739° 9,700,000 2,997,635 2.6397, 633 ec 700,000 ee 779,166 
PR Sc dn dv ncneenseneNs 6,070,000 - 6,070,006 5,820,000 ba 29,000 au 250,000 e« 250,000 
EE. a.ddacdecdedscse 75,000 75,00¢ 75,000 - 75,000 ox eis ee es 
MOSS DOT ccaccscccecss 565,000 ey 565,00 525,000 - 25 300 me 40,000 es 40,000 
Preperty and Income Tax 11,650,000 aa 11,650,000! 10,000,000 ig 10,000,000 we 1,6£0,000 - 1,650,000 
i , .60<cndddvenaes 10,080,000 | ea 10,080,000; 10,400,000 an 10,400,060 320,000 ee 320,000 ee 
Telegraph Service ....... 2,820,000 | aa 2,820,000 2.860.000 aie 2,869,000 40,000 ee 40,000 *- 
Crown Lands......... a 370,000 | 4. 370,000 370,000 éd 370,000 ‘a ee a pee 
Receipts from Suez Canal } 
Shares and Sum ies Loan 581,056 ae 581,05€ 582,565 au 582 565 1,509 ia 1,50 “e 
MisceNaneous .........05- | 1,386,850 | a 1,385,285 1,210,933 we 1,210,933 ws 175,917 “ 175,917 
Totals secccccecceee.| 94,756,906 | 6,956,181,101,723,087, 91,057,498 6,900,419 | 97,957,917 351,509 4,060,017 i 361,509 4,125,679 
‘ — 
| Net Decrease, £3,699,408. Net Decrease, £3,765,170. 


in the Quarter ending December 31, 1903, the Issues Our of the same, the 


CHARGES on the ConsoLipatEeD Funp at that Date, and the SurrpLus or Dericrency of the Balance in the Exchequer on 


December 31, 1903, in respect of such Cl 


paid into the Exchequer, as shown in Account 
for pu rehi ase of bullion repaid 
uised by creation of Debt 
SUppIy .6s0. 


Under the Milits ary Works Acts, 1897 to i eentets 

Under the Tele graph Acts, )892 to 1899.............6 
Under tke Naval Works Acts, 1895 to 1903 .......... 
Juder the Uganda Railway Acts, 1896 to 19°02 

Under the Public Buildings Expenses Act , 1903 esee 


Temporary Advances on the credit of Ways and Means — 


POE MD stksdddasdcudatandathnnaccusetenda 


LU COB. coos scervocserestesessrsesesscese 


y to be met* wTTrTT eT. 
s deticiency is in respec t of the « ch irges rv 
ining to be paid on Dee. 31,1903, as shown o 
other side of the account, viz 


\fter the balances in the Exch« “ r ane 


3anks of England and Ireland have been 
OR Gey Via 6s chase xadaevasiasadedensys e 


narges. 


Ee éccenens 50,493,969 
étéewsennne 170,000 
£ 

4,500,000 
50,000 
iC 0,000 
1,031,000 
25,000 
44,000 

— 5,750,000 





4,500 000 

2,000,000 

— 6,500,000 
42,913,969 


se eeee-seee 3,287,762 





5,489,356 


2,201,594 





s 
Net deficiency of the balance in the Exchequer to meet the charge 

on September 30, 1903, as per last account... .... 0.6... ee ener eee 3,048,811 
Amount applied out of Revenue to Supply Services... -- 27,847,227 





Consolidated Fund Charges for the Quarter to Dec. 31, "1903, viz. 
Paid Before 
the End of Remaining 
the . 1arter. to be Paid. 
£ 
National Debt Services ..........seeee acess & 137 046 .. 5,135,464 
Other Consolidated Fund Services... 126,291 .. 264,892 





Payments to Local Taxation Accot — - ee 89,000 
Issues to meet Capital Expenditure 
Under the Telegraph Acts, 1892 to 1899.. 250,000 .. ee 
Under the Uganda Railway Acts, 1896 
OG Fi oo scanas<cdccucnecetacecess 11,000 .. ee 
Under the Naval Wo rks Acts, 1895 to 1905 8€0,000 .. ee 
Under the Military Works Acts, 1897 to 
1901 .... Serre .. 900,000 oe ee 
Under the Public Offices Site (Dublin) 
t, 1903.. cuteudé wekeanecetecceees 12,000 oe oe 
Advances 





For purchase of Bullion for Coinage .... 20,000 .. oe 


Redemption of Unfunded Debt 


Por: Bapply .accscvecee gieencenmeeseues 4,500,000 ee “ 


3, 287, 762 = oe 
; ; 816, 3 37 -- 5,489,356 15,305,693 
The deficiency in Great Britain is ....e6 3,601 076 Temporary Advances on the credit of Ways ms Means repaid seco 2,000,000 
; But there is a surplus in Ireland of ...es6 313,514 
\ 3,287,762 
46,2 201,731 46,201,73 
' 
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lc 
. Sx ommercial bills, branch 
shareholders in excess of 5 per cent. That is to say, if banks ....... Saas 527,654,521 10 .. 454,324,818 0 .. 368,116,867 © 
the ordinary shares get 6 per cent. the preference will Advances on deposits of vials 
a . MEMO. scrrecacerescss 237,000 O .. <e oe 361, 0 
get 54 per cent., and should the oe: tang to n¥6 sa ie Recon henaion a “ "* “g7'g00. 0 
nar ; \f e cent. llowed under ct, the Do in public securities .. 202,504,703 35 .. 175, 399,404 14 171,141.518 73 
maximum of ro per cent. allowed un Do by branch banks .... 303,193,415 0 .. 304,227,448 0 .. 278,196,979 0 
preference shareholders, i.¢., the New Zealand Govern- Advance to the State (Con- 
. S PS : as : ai ine o ventions, June 9, 1857, 
ment, would receive 7} per cent. on its holding of and March 29.1873), 180.000.000 0 .. 180,000,000 0 .. 180,000,000 © 
£500 000 Government stock reserve 12,980,750 14 .. 12,980,750 14 .. = :1,980,750 14 
wv ? be ae * ae , Do a. ss ae ee 99,626,893 22 99,626,893 22 .. 99,629,772 45 
. _ , . as tentes Immobilisées (Law 
Wills and Bequests——The Jilustvated London News of June 9, 1857) ..... -. 100,000,000 0 100,000,000 © .. 100,000,000 0 
Ree 1] a2 = ile . r7 } vat otel and furniture of the 
sci | 101 
gives the following list of wills proved, with the amount ae aun locked coo. 
of personalty in each case :— | ee branches ........ 26,768,618 27 26,745,507 67 .. 25,814,425 73 
* le - eine Tal KCR sof ele 1] f | Expenses of management.. 24,157 55 6,448,995 69 .. + 
Admiral Sir Alexander Buller, K.C.B., late of Erle Hall, : | Employ of the special re- 

I lympt eee ee errr TT Te Terre re see © 155,54! SOLVE ceeeeeeeeerseerecs 8,407,444 16 8,407,444 16 8,407,444 16 
Mr attic Marshall Huth , erage Oo f 44 I pper (,ros- Oe 111,685,784 89 81,015,089 9 63,040,859 58 
PONE ORE onc cdcdwaxcesdsnben seen eed derseosees 304,074 | Tots a . oa : 1k ANR O10 & 

us sGinss 547,390 3,2 5 2 05,215,406,910 52 
Mr Artbur Challis Kennard, late of 17 Eaton place, S.W. 145,097 | oa saa 5,547, 0,058 33 5,214,457, 601 2G 6,215, . 
Mr William Henry Harford, late of ‘Oidews. Olveston, | The above return, compared with that for the pre- 
FOOSE 5. nces seo eocccescecces ecccesece ecvecsseoe I 72 ceding’ week exhibits the followi ing changes: © canoes 
dD b > > 
_—_———_—— = INCREASE, 
. , . es oy” “Frances, Zz 
Messrs Brown, SuipLtey, AND Co., of Founders | — Girculation.............ssceeeees sescccsssees 255835523 = 10,233,421 
E ice th; ‘ing ailing health, and after | Private deposits .......see008 ccovccccesccece 81,113,904 244,556 
court, announce that, owing failing health, and t ee egpienmmnicde ME 
57 years of active business, their senior partner, Mr DECREASE. 
Francis Alexander lamilton, retires from the firm on T text . 
: = n reasury account...... omubenenns seccccsesoee § ERaG0 694,619 
December 31st, and Mr James ( rosby brown, son ol | 8 pect pantndigieccsuaiicen etait . 23,900,274 956.011 
> senior partner } a, is admitted as a partner | 
the enior = er America, is admit os “fee BANK OF FRANCE RATES, % 
in the London ol gh pomeor vere firms, and will reside in Discount «+. »++-++.. asta acuta Ginn, = 
- . ° ° t ce ) bi l f ] 
the United States. Mr Francis Mackenzie Ogilvy, who ee nen 3h 
as be -onnecte itl > fi for over 20 years,| : 
h iS bee ’ connecte d wit "4 :~ HH a +] ae Ke: ; | The circulation and discounts show a large increase 
ae ons ic .) 1tio7 ¢ I z NILE lian ersev.isc ' 
a “ve n. osivion, © Yar ; —_ ae Sey om them oan wer for the end of the year. Money 
-»-O., has been appointed In his piace. gag to the amount of 26,071,266f has also been borrowed on 
habbit’ securities, all in ne hg For the moment, there is no 
y ve) vet teo Are wr 4 \ cn ne nas —_ 4 4 > a 
AFTER a service of 52 years, during 40 of which he has | private discount under the Bank rate. The London 


been secretary of the Royal Mail Steam Packet Com- 
pany, Mr John Manning Lloyd retires at December 3 
and the directors have appointed Mr Rk. L. Fx 


secretary of the company. 


Tue Agent-General for Western Australia has re- 
ceived telegraphic advice from his Government stating 
that during the month of December, 1903, 75,599 
ounces of gold were entered for export, while 123,471 
ounces were received at the Perth branch of the Royal 
Mint for coinage, giving a total of 202,070 ounces. 
The total export and Mint returns for the month of 
December, 1902, amounted to 189,755 ounces. The 
export and Mint returns for the year 1903 amounted 
to Rigi 312 ounces; that for the year 1902 was 
2 441 ounces. 





Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 31. 
The returns of the Bank of France this week, 


last 











week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
Dee. 31, 1903. Dec. 24, —_ Dec. 26, 1902- 
f c f Cc 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,0C0 0 «+» 182,500,000 9 
Protits in addition to capi- 
tal(Art.8,Law of June 9, 
aaa 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 22,105,750 * 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 4,000,000 0 
Special Reserve .......... 8,407,444 16 8,407,444 18 8,4C7,444 16 
Notesin circulation ...... 4,490,921,979 0 4,235,086,445 O ..4,304,319,820 0 
Interest on securities trans- 
ferred or deposited .... 15,159,222 6 .. 15,950,032 86 .. 16,663,822 82 
Bank notes to order, re- 
ceipts payable at sight 9,225,092 5 .. 9,121,114 97 .. 8,879,692 30 
Treasury account current 
ee ee 235620,773 3 252,996.021 3 152 081,387 78 
Current accounts, Paris .. 356,581,711 4 310,717,501 24 ),831, 803 1] 
Do branch banks ...... 90,541,615 O .. 55,291,921 0 .. "65.797 65 0 
Dividends payable ........ 10,683,899 41 .. 1,459,964 41 .. 1,352,939 41 
Discounts and sundry inte- 
Ree 1,309,173 8&4 14,562,412 83 .. 11,644,483 17 
Rediscounted the last six 
BROMBERG «0090000000 00000 1,642,560 80 1,490,087 15 .. 1,488, 18 
DREISER 2 0000s20s000000008 110,672,532 90 92,746,592 83 .. 80,530 92 
nr 5§,547,390,058 33 ..5,214,437,601 26 ..5,215,4 53 | 
CREDITOR. 
Césh in hand and in branch f r) 0c f ce 
are 3,462,102,537 9 ..3,486,002,811 7 3,650,234,464 18 | 
C mmercial bills overdue.. 233,158 5 .. 19,690 63 1,528 81 | 
Comune cia! bills discounted 
in Paris not yet due 511,997,691 64 .. 279,238,748 64 256,790,625 1 | 
Prossury tilia ....ccccee00 97,385 97 .. a 39,615 74 


exchange is firmer at 25f 16}c. The Bank has paid out 


gold freely for the circulation, and its stock has 
diminished / 817,060 on the week. The only exports of 
that metal have been some small parcels to the West 








Indies and South America. The cash to-day and last 
week was made up as under :— 
~——- December 3l.- ~ --—Decemher 24. _— 
Francs, £ Francs. £ 
Gold -.2,361,347,689 = 94,453,907 2,381,774,192 95,270,968 
Silver ..1,100,754,848 = 44,030,194 .. 1,104,228619 = 44,169,144 
3,462,102,537 = 138,484,101 .. 3,486,002,812 —139,440,112 


The following were to-days dudng prices compared 

with those on the last day of 1go2 —" 
Dec. 31, Dec. 31, 
1903. 1902, 
Par. f o f o f o 

Three per Cents... eoere 100 ee 97 24 ee $9 50 - 2 475 
Redeemable Threes .. 100 .. 98 50 ie 99 85 1 35° 
EGQHON .cccccccescece 100 .. 10425 «2c 105390 + 04 
Austrian Gold 4%.... 100 .. 10270 .. 103 90 02 
Turkish Fours........ 100 .. 88 50 .. ee re 
Egyptian Unified .... 100.. 10510 .. 102.80 35 70 
Bank of France Shares1,000 .. 3,810 0 .. 35,775 O + 35 O 
Banque de Paris...... 500 .. 1,130 0 .. 1,092 0 + 38 O 
Comptoir d'Escompte 500.. 606 0 .. 589 0 +417 Q 
Crédit Lyonnais.,.... 500 .. 1,145 O .. 1,085 0 + 60 0 
Crédit Forcier........ 500.. 695 0 .. 746 0 51 0 
Paris Gas Shares .... 250... 785 O .. 789 O - 40 
Suez Canal ........-. 500 .. 4,085 O .. 4915 O +170 QO 
Northern Railway.... 500 .. 1,850 0 .. 1810 0 + 10 0 
Western Railway .... 500.. 880 0 .. 939 0 -—- 59 0 
Orleans Railway...... 500 .. 1,460 0 .. 1495 0 — 35 QO 
Eastern Railway...... 500.. 918 0 .. 944 Q — 26 QO 
Lyons Railway ...... 500 .. 1,405 0 .. 1,420 0 —15 0 
Southern Railway .... 500... 1,175 O .. 1,242 0 67 Q 
South of Austria Rail 500. 92 O «oe 93 06 i @ 
Rio Tintos Ord. ..ccce 250 - 233 0 «. 3060 0 +175 0 


The following were to-day’s closing prices, with tne 
variations on the year, in stocks and shares not com- 
prised i in the table above :—Brazilian Fours 77f 35c, -} 
15¢; Spanish Exterior 88f 75c, + 1f 5c; Russian Old 
Threes 82f, — 6f 25c; Chinese Fours 1o1f, — 3f 25c; 
Ottoman Bank 592t, 6f; Meridional of Italy Rails 
724f, 42f; North of Spain Shares tgif, — 
Bonds 345f, 7f£; Saragossa Shares 32of, 
Bonds 394f, + 4f; Tharsis Shares r2if, + 131; 
Copper 83f 75c, + 20f 75c; De Beers 512t 5 
64f 50c Chartered erg | 6of 50c, — 30f ; Consolli- 
dated Goldfields 163f, + 48f; Ferreira 5o1f, — 116f; 
— enhuis 1576, 20f pak Geldenhuis Deep 262f, 
; Transvaal Land 1o4f 50c, — 49f 50c ; Buftels- 

Estates 68f, 
2f ; Oceana 41f 25c, 


l 
—. 


Ce cf; 
Sf: 
Cape 


- 


’ 


' 
a 


ri "20f 5oc, — 7f; Randfontein 
21f 50c; Robinson Mines 24%f, 
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— 18f 75c; Simmer and Jack 4of, — t1of 25c; East 
Rand Proprietary 178f, — 43f; Durban-Roodepoort 
7of, — Sf 50c; Rand Mines 244f 50c, — 47f 50c; 
Lancaster 59f 75c, — 14f 75c; Village Main Reef 
193f, —- 30f 50c ; May Consolidated 103f 50c, — 16f 5oc. 

As will be seen by the above comparison, prices 


moved variably during the year, French Rentes being 
the mest notable exception. Government journals 
attribute the fall to manoeuvres of the Opposition exer- 


cised against the Savings Banks, which caused 
large withdrawals of money by small investors. 
A more probable cause was the anti-Catholic 


policy of the majority in Parliament, and the arbitrary 


measures applied to the religious orders. Catholics 
form stil! a large majority of the population, if not in 
the Chambers, and it is probable that much of the 
withdrawals from the Savings Banks were prompted 
by a desire to manifest dissatisfaction at the anti- 
religious policy of Parliament, especially as the 
Government showed itself particularly sensible to this 
mark of hostility. 

The new capital on the official 
market during the year amounted, according to the 
journal, the Rentier, to 1,324, 350,970f (£.52,974,039), 
or substantially the same amount as in 1902. But the 
sum does not represent new capital created in France, 
great part of 


~ 


c 


introductions of 


as a about seventy issues consists of 


foreign loans, or shares dealt in other countries, and 
s 
the amount given is the total sum offered, and not the 


amount taken up in France. The sum was made up 


af State Funds, 180,902,138! (47,238,485) ; deben- 
tures, 905,781,385f (4,38,751,255); ordinary shares, 
170,007,456# (£,6,524, 295) ; and founders’ 1ares, 
4,000,000I (4, 100,000). The new issues on. the 


coulisse, not quoted in the official price list, amounted 
to 1,829,000,000f (£°73,160,000), but these are almost 
entirely foreign creations, and comprise such issues 
Trai 
shares of 


a1 
cue 


“S 
new Bank. 

\ rumour is again current that M. Rouvier is about 
to resign his office of Minister of Finance, and resume 
b's post.of chairman of the Banque de Commerce et de 
Vindustrie. Although, so far, not confirmed, it has 
had ihe effect of producing a further recoil in the prices 
of French 


the Robinson 


Rentes. The motive assigned for the step 
a feeling of discouragement at the difliculties he 
encountered in balancing the receipts and expenditure 
in tl 


is 
© Budget of 1904, the relapse in Rentes during 
the year, and the non-realisation of the expectation 
that his direction of the finances would have 
accempanted with a revival of prices. Other 


been 


reports 


are to the effect that ‘cif he withdraws from the 
Cabinet, it will be to occupy a more important position 
than at the head of the Bank de Commerce—to 
suoceed to M. Mercet in the chairmanship of | the 


Comptoir d’E:scompte, or to M. Germain, at the Crédit 
Lyonnais. 

The French Customs have given a fresh example of 
their vigilance. It appears that shirt-collars are im- 
ported bearing the names of ‘* The Carnot,’’ ‘* The 
Coquelin,’’ ‘* The Pasteur,’’ &ce. As French pur- 
chasers might suppose that, from their name, they are 
of French manufacture, and compete with the national 
collar, the Customs inspectors have received instrue- 


tions to seize them, whether entered for home con- 
sumption, for bonding, or in transit. The duty of 
If soe ner tb weight is apparently insuflicient pro- 
tection. 


I-rance has fixed its dividend for the 
the year at 65f, the same as paid for the 
first six months and for corresponding half of 1902. 


The Bank of 
second half of 


Ike total dividend for the year is 130f, against 125f 
in Tke coupon was cut off on December 26th, 
are now quoted, ex div. 


FOO2. 


. 1 ] . 
ane hares 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
NEW 
Affairs here end up the week with decided gains in the 
market prices of securities, somewhat of improvement 


York, December 1903. 


, 
eT 





in industrial lines, a case of in statu quo in the com- 


isvaal loan of 25 million sterling and the 





mercial worid, and a somewhat mixed state of things 
i the 


in political arena. In the stock market, 
prices of shares showed gains all along the line. 
The element of strength toward the close of 
the week was in. stocks of the anthracite coal 
roads. Lackawanna and Delaware and MHudson, 


which sells relatively high, is not regarded as an 
extravagant security, even at present prices. Its net 
earnings are understood to be two or three times the 
amount distributed as dividends, and_ its policy of 
buying in from time to time its own shares or other 
obligations strengthens of that stock 
materially. Lackawanna, too, has been running ahead 
in the matter of earnings. Whatever applies to these 
companies reflects, of course, upon the condition of 
Reading, Erie, and the other coal roads. The out- 
come of this was higher prices for all of them, and the 
influence upon the market was noteworthy. 

The bear attacks earlier in the week gradually 
petered out, and when the various steel pools met and 
decided to re-aflirm present prices for the ensuing 
year, United States Steel preferred responded with a 
graceful curve of more than two points upward. This 
helped the industrials, and a review of the quotations 
ol more active shares for the week shows compara- 
few declines compared with the close a week 


the position 


ago. 
Bearing upon all this with more or less effect were 
the evidences that money has at last begun to return 
from the West with more or less of a rush. This was 
promptly reflected in commercial loans under 6 per 
cent., and with some of the lowest loans on call, so 
far as the rate was concerned, which had been reported 
at any corresponding period of the year. Another 
noteworthy feature was the exceptionally favourable 
bank statement, with more than $2,000,000 decrease 
int 


in surplus reserves. 


otal loans, a large gain in cash, and a good increase 
All of this points to a compara- 
tively favourable opening of the money market for the 
new year, the first incident of which will be the dis- 
bursement of probably more than $109,000,000 in in- 
terest and dividends. 
out a 


That total was the amount paid 
Some have cut dividends, 
others have passed them entirely, but there are some 
new 1 


year ago. stocks 
issues, so that it is reasonable to expect approxi- 
mately as large a total in January of this year. 

Few incidents have attracted more attention or have 


caused more surprise in some quarters than the action 
of the steel plate, structural material, and steel billet 
pools in acting so harmoniously during the week, in 


declaring that present prices for those staples will be 
maintained throughout the coming twelve months.. 
There 10 exaggeration in the statement that Wall 
Street fully expected a cut of at least $2 a ton in steel 
rails. The rail pool, however, did not mect. The un- 
il word was sent forth that no change would be 
made, that $28 would be charged for domestic de- 
livery. Notwithstanding — the 
plat current Pittsbur 
100 Ibs will also be charged. 
the opinion that much of the falling off in demand has 
been speculative, that prospective buyers have with- 
held orders in the expectation of securing lower prices, 


is ft 


officer 


ent 


1 scale 


ree depression in 
of Sr 60ce per 


Manufacturers are of 


y 


1 1 
es, tHe Ss! 


rather than because of any real falling off in need. 
ate reports regarding the outlook for building enter- 
as explained in this correspondence a week ago, 


io not indicate any such reaction in that industry as 


| 
prises, 
( 
had been anticipated. 


Several very large enterprises, 
in 


addition to the Pennsylvania Railway tunnels under 
Hudson and East Rivers and under New York City, 
stand in the breach. The story made public last 
week that neither the Rock Island nor the Union 
Pacific would make the purchases contemplated for 
steel rail requirements, if the price were maintained at 
S28, may have been put forth for effect. In any event, 


rose Companies will now pay $28 a ton for such rails 
order 1Qgo4. 

p of the announcement 
Southern pig-iron furnaces have advanced quota- 
ons from $g to $g 50c a ton, and are not particular 
about filling orders at the latter price very far ahead, 
and taken in connection with the firmness of quotations 


for delivery in 
as this has, on to 


, th, 1 
as tnuev may 


Coming, 
+1, + 
Lilet 
+; 
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for pig at Northern furnaces, the action of the steel 
magnates is regarded as bolstering up the claim that 
the bottom in the reaction in iron and s has been 
reached. It is very evident, therefore, if the position 
of the manufacturers well founded, that a con- 
siderable proportion of the falling off in demand for 
those staples was speculative—that it was a move to 
secure lower prices by exaggerating the probable ex- 
tent of the depression. One must admit this, because 
from no other point of view can the manufacturers 
maintain their position and secure their prices. 

The situation, therefore, becomes clari- 
Not only does one find that the depression in the 
values of securities has culminated, and that a rally 
with the ordinary variations, now on the way, but 
it becomes plain that the most serious feature of the 
industrial disturbance has been virtually overcome 
through being better understood, and that the iron and 
steel industries are now being gradually shunted back 
on to the main line. The two factors which had the 
most effect in accomplishing this were undoubtedly the 
drastic restriction in the output of pig-iron, amounting 
to about one-third of the capacity of the furnaces, and 








‘ 


, 
teel 


is 


somewha 


hed. 


Is, 


the prompt and discriminating temporary shut-downs of 
steel mills, right and left, with the readjustment of 


wages of employés necessary to meet new conditions. 
Elsewhere in industrial lines the greatest amount of 
1ce has been in the lumber, woollen, and cotton 


The first-named has been hit by the 


disturbar 


goods industries. 


check to building operations. At Philadelphia, the 
principal centre of woollen goods manutacturing, 
the output has been overestimated, ind the 


volume of production has fallen off, perhaps, 
2s per cent. for the year. This’ has naturally 


worked out its own cure, in whole or in part, 
mills there look for a better business during 
] 


and the 
1Q04 makers 


4. The situation among the cotton goods 
probably constitutes the industrial black-eye of the 
moment. The mills are unable to sell their product at 
a price which will compensate them for the price of the 
raw material and the labour cost. No sooner had they 
cut down the rate of wages than the price of cotton 
soared again. Whether the Government or the bear 
speculators are right in their respective estimates of the 
The Government 
sticks by its estimate of 9,962,000 bales. The 
iF at the outturn will be nearer 11,000,000 bales, 


claim tha 
the least positive among them making it 


vield of cotton remains to be seen. 


he ars 


1C,500,000 


hales. As the Government has underestimated the crop 
ne per cent. on an average during the past four 
vears, the probabilities are that the bear speculators 
are more nearly correct. Be this as it may, the cotton 
cloth makers declare that the public will not buy their 
product price which will be remunerative to them. 


they explain, the public will buy 
. They are, therefore, facing the necessity, 
v understand it, of a shutdown, in 
order to cut off the supply, and thereby compel con- 

rs to pay a price which will net them a 
The strikingly encouraging feature in 1 
business situation, therefore, is found in the fact that 


~~ J | es * 2 = = 
snould nev ask if, 
prolonged 


proht. 


general 


Sine 
1 


ne 


stock market quotations have recovered, on the 
average, nearly one quarter of their total net loss 
betwee the highest prices of 1902 and the 
lowest quotations of 1902, together with the 
additional fact that, so far as may now be 
perceived, the reaction in iron and_ steel has run 
its courst and that from now on an improvement may 
be looked for. !n commercial lines there has been no 
particular decline in the volume of business for the 
year, except such as may be explained through conser- 
ative purchases by interior merchants for spring de- 
livery. fhis has been most noticeable in the North- 
West, whe re spring wheat delive ries have her n slow, 


. 
g 
he vield was slightly curtailed. Our export 
three months has been enormous. 
Its effect in cutting down our indebtedness abroad has 
been very great, and London purchases of stocks and 
bonds here during the week, in view of it all, have 
been encouraging. There is less excitement over the 
pessible outcome of the Northern Securities case than 


and where t 
trade for tl 


tne past 
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was thought likely 2 month or two ago. General senti- 
ment seems to favour the argument in behalf of the 
Government. 

The attitude of the Democrats in Congress, partieu- 
larly in the Senate, in making an issue with the Ad- 
ministration over the situation in Panama, has stirred 
up the biggest political ripple since the question of the 
retention of the Philippines came to the front. When 
it is considered how easy it was for the American publie 
to swallow an act involving the subjugation of a foreign 
people, and how willing they have apparently been to 
keep on subjugating, there something almost 
humorous in the fuss which is being made over our 
of the Republic of Panama by a sort of 
that is, if Colombia be not taken 


IS 


recognition 
unanimous consent 
into account. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Berwin, December 30. 

‘or the first time in several months the make-up 
figures for the monthly settlement are mostly lower than 
for the previous month. In the following comparisons 
the rise or fall since the December settlement, 1902, is 
added in parentheses. As compared with the November 
settlement, Imperial Threes and Prussian Consols gain 
0.15), Saxon Threes 0.75 (+ 0.50), Austrian 
Lottery Loan loses 0.25 (+ 4.75), Hungarian Gold Rente 
is unchanged (— 1.25), Crown Kentes is up 0.75 (+ 0.95), 
Russian Tours 1880 lose 1.00 (— 1.50), Russian State 
Rente is unchanged (+ 1.75), Consols are down 0.25 
( 1.25), Fours of 1902 lose 0.20 (— 0.30), Gold Loan 
(34 per cent.) loses 0.50 (—- 2.25), Italian Fours put on 
0.25 (+ 0.75), Spaniards drop 0.75 (+ 1.25), Turkish 
C’s gain 0.50 (+ 5.50), D’s 0.50 (+ 4.10), Lottery 
Loan loses 5.50 (+ 14.75), Chinese Loan of 1896 drops 
0.25 (unchanged), and that of 1898 drops 0.25 (+ 0.25), 
Buenos Ayres Municipals lose 0.25 (+ 4.25), Portuguese 
Debt is down listed in November, 1903), and 
the Argentine Railway Loan, which was listed a month 
ago, makes up at 93.25. 

In the railway section Liibeck-Biichen makes up 
unchanged (+ 12.75), Franzosen gain 1°00 (— 1.00), 
Lombards lose 1.00 (+ 0.25), Austrian North-Western 
loses 1.00 (— 5.00), Elbe Valley makes up unchanged 
(— 8.00), Buschtierader loses 0.50 (+ 12.50), Warsaw- 
Vienna drops 3.25 (— 10.50), Gothard puts on 2.75 
(+ 13.75), Italian Mediteranean gains 1.25(+ 4.00),and 
Meridional 7.25 (+ 9.50), Prince Henri 1.00 
(+ 10.00),Canada Pacific makes up unchanged (— 10.50), 
Transvaal Certificates put on 6.00 (+ 9.50), and Ana- 
tolians drop 0.75 (-— 0.75). 

Bank stocks are nearly all lower for the month, but 
considerably higher than a year ago. Disconto-Gesells- 
chaft is 1.75 down (+ 5.75), Deutsche Bank puts on 2.00 
(+ 12.00), Darmstadter loses 2.25 (+ 11.25), Dresdner 
2.25 (+ 13.50), Handels-Gesellschaft 1.75 (+ 5.75), 
National Bank fiir Deutschland 1.75 (+ 10.25), Schaaff- 
hausen 2.25 (listed this year), Austrian Credit Anstalt 
puts on 2.25(+ 1.25), Russian Bank of Ioreign Com- 
merce drops 0.25 (+ 23.75), andthe Vienna Bankverein, 
which was listed this month, makes up at 135. 

In the miscellaneous section, Hamburg-American 
Line registers a gain of 1.75 (+ 11.75), North German 
Lloyd loses 0.25 (+ 9.25), Dynamite Trust rises 3.75 
(— 0.75), Berlin Street Railways drop o.50(-++ 4.50), and 
Ifamburg Street Railways put on 2.50 (— 2.50). 

As the montliy settlement closes, money is more 
strongly demanded, and the rates for short loans have 
risen pretty sharply. To-day on the bourse as much 


0°85 (+ 


0.50 


loses 


/ 
Nn 


as 7 per cent. was paid for money for several days 
beyond the settlement. The crise is partly due to the 
fact that the Seehandlung is not placing any money 


at the disposal of the market for the settlement. This 
institution has latterly been holding fast to its cash, in 
a way that was not expected in the market, and instead 
of prolonging loans falling due at the beginning of 
this week, as was looked for, it has called them im. 
This has caused a momentary stringency, notwith- 
standing the fact that Paris has placed large amounts 
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here for a month; but not the slightest concern is 
felt as.to the market after to-morrow. At the meet- 
ing of the central committee of the Reichsbank on 
Monday, President Koch stated that an advance of the 
official rate of discount is out of the question at this 
time ; that although the rate of London exchange had 
turned somewhat against Germany, still, an outflow 
of gold was not possible; and that the Reichsbank 
has this year been able to make considerable purchases 
of gold, so that the gold movement has been quite 
favourable for Germany. While the President ex- 
pected to-morrow’s return of the Bank to show heavy 
pressure, he predicted that the recovery in January 
would be rapid. 

It apparent that the situation in East Asia is 
affecting the bourse more than was expected. Busi- 
ness for several days before the holidays was quite 
stagnant. This week trading has been within rather 
narrow limits, and the general tendency is weak. 
Although the utterances of Russian newspapers on the 
Russo-Japanese difficulty, reprinted here to-day, had 
a reassuring effect politically, still they did not influ- 
ence quotations, and the weakness of Russian Funds 
and Chinese loans caused a pessimistic tone to spread 
to most other departments of the market. It 
significant fact that the capital increase of £¢1,000,000 
announced last by the Disconto-Gesellschaft 
was wholly without cifect upon the market, although 
other recent events of this kind had caused a buoyant 
tendency in quotations. ; 

The increase just referred to brings the capital of 
the Disconto up to 48,500,000. The enlargement is 
partly connected with an issue of new capital by the 
Nord-Deutsche Bank of Hamburg. The capital of 
that institution, which has been for nine years in the 
hands of the Disconto-Gesellschaft, now 
£2,000,000, but it will be raised to £2,500,000, the 
additional £-5co,o00 to be taken by the Disconto in 
exchange for £.399,960 in its own stock. 


is 


iS a 


week 


Is 


further- 
more, the Disconto is acquiring the private banking 
house of J. Schultze and Wolde, in Bremen, which will 
give it a branch in that city for the first time. The 
announcement of this increase of capital was made on 
the day after the memorial services in honour of the 
late Director von Hansemann were held in the offices 
of the Disconto-—a haste which strikingly contirms 
bourse view that the institution would go forward with 
renewed energy after his death. 

The Coal Contor, whose organisation was an- 
nounced in this correspondence a fortnight ago, will, 
as it now appears, be wholly under the power of the 
Coal Syndicate, which had made it obligatory upon all 
the dealers and shippers in the Contor to handle only 
the Syndicate’s product. The Syndicate aims an 
especially vigorous blow at English and Belgian coal 
through this requirement. 
tion of 
during 


In view of the importa- 
5,000,000 tons of coal from those two countries 
the first 11 months of this year, considerable 
concern is expressed as to how the rigorous policy of 
the Syndicate will affect the position of consumers. 
It has hitherto been recognised that this foreign coal 
is a necessity for Germany, especially the anthracite 
portion of it; and the Prussian railways have even 
at times encouraged its importation by allowing re- 
duced freight rates on it. It is probable, however, 
that the influence of the Contor will be confined almost 
wholly to the country accessible to the Rhine; and 
North Germany, in that case, would still be open for 
English coal. 

The latest returns of the Prussian income-tax assess- 
ments show that the country continues to make pro- 
gress in accumulating wealth. The number of persons 
assessed for the tax this year—that is, persons having 
an incpme of £45 is 3,898,000, against 
3,762,000 in 1902, being a eain of 4 per cent. ; and 
their total income is stated at £ against 

- p 
£:451,800,000. The number of persons payit 
Income-tax in 1892, when the first was 
made, was only 2,438,000, and their income totalled 
%#298,550,000; so that there has been a gain of 60 
per cent. in the number of taxable persons, and 52 per 


or more 1S 


$54,000,000, 
iw an 


assessment 





the’ 





cent. in total incomes. The returns for joint-stock 
companies alone show much favourable results 
than last year’s figures. ‘The number of companies 
assessed for j1902-3 was per cent. less than last 
year, while their incomes declined nearly 20 per cent. 
_An inquiry regarding the European sugar produc- 
tion, instituted by the International Union for Sugar 
Statistics between December oth and 19th, indicates 
a probable production of 3,578,640 tons, which is 
100,945 tons more than was shown by the October 
statistics. The Union now places Germany’s crop at 
1,897,300 tons, Or 94,140 tons more than seemed pro- 


less 


2.9 


bable in October. The figures for other countries 
are as follows :—Austro-Hungary, 1,163,000 tons; 
I‘rance, 778,200 ; belgium, 199,200 ; Holland, 


123,200; Russia, 1,160,660 ; 
Denmark, 48,000 tons. 


Sweden, 106,380; and 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VienNnA, December 26. 
The important question of the week in this country 
is the ultimate decision with regard to the prolonga- 
tion of the commercial treaty with Italy, which should 
expire on December 31st, if the negotiations that are 
being carried on in Rome at this moment prove unsuc- 
cessful. Of course, there can be na question of con- 
cluding a permanent treaty in so short a time, but even 


a provisional arrangement seems out of the question 
1 


where both sides feel that their best interests are at 
stake. Hungary is quite determined to protect its wine 


production, which it may be hoped will attain a high 
figure now that the phylloxera has been successfully 
overcome with the help of American vines ; and Austria 
must go hand in hand with Hungary in this all-impor- 
tant matter. Italy, on the other hand, feels that to give 
up the Austrian market for its wine signifies ruin to its 
ayriculturists, who, not being initiated into the 
higher branches of viticulture, can never hope to com- 
pete successfully with Hungarian wine if the prices of 
their product are doubled by the duty on import. At 
the last hour, just before the old treaty is about to 
expire, news has been received from Rome stating that 
the Italian delegates to the Wine Duty Commission 
have shown themselves conciliatory, after having held 
conferences with the wine-growers of Apulia and some 
Italian Chambers of Commerce. They are all at once 
disposed to consent to a higher duty for a provisional 
prolongation .of the treaty of commerce, if this pro- 
longation is not to extend beyond eight months, and if 
the Austro-Hungarian Governments consent to let all 
the Italian wine which has crossed the Austrian 
frontier before January 1, 1904, pay no more than the 
old duty of 6 crowns a hectolitre. The Italian Govern- 
ment’s policy is transparent. Italian wine-growers 
have sent all the available wine of this year’s vintage 
to their agents in Austria—there are to be no more 
exports until next year’s vintage is ready for market— 
not before October, therefore. What Austria-Hun- 
gary is granted is worth nothing at all, for during the 
eight months’ prolongation the higher duty conceded 
vill not be paid except in a very few instances. 

The Vienna bourse adhered so firmly to its opti- 
mistic tendencies, notwithstanding the almost hope- 
less internal situation, that very grave apprehensions 
with regard to the possibility of a war in the Far East 
had to arise before a decline of quotations could be 
observed. Of course, the end of the year has some- 
thing to do with the present state of affairs. 

The high price of American cotton at this time of the 
year is felt as a calamity in Austria. It is true Austria- 
Hungary has the smallest consumption of cotton per 
head of the population of any country in Europe, and 
yet the figure which has to be paid for cotton is such 
as to have a serious influence upon the commercial 
balance of the Monarchy. The total import of raw 
cotton, cotton yarn, and cotton textiles amounted to 
1,420,000 metr. cwts in 1902, after the total export 
had been deducted from the sum. The average price 
is stated in the report of the Board of Trade to have 
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been ror cr per metr. cwt. At present it amounts to NEW CAPITAL ISSUES. 


100 cr per 100 kilog. ye signifies that 90,000,000 New River Company.—The directors are pre- 
crowns more wil! have to be paid for this vear’s imports pared to receive tenders for the issues of £100,000 3 per 
than for last year s The “Mills Section of the Union of | cent. debenture stock C, authorised by the New River Com. 
Cotton Manufacturers in Austria on Saturday week | Pany’s Act of 1896, and of £200,000 3 per cent. debenture 

¥ stock D, authorised by the New River Company’s Act of 1897, 
redeemable at par at any time after the expiration of 25 
: ‘ years from the date of issue upon six months’ previous notice 
production in the cotton trade, as a means of com- being given by the company. Particulars, conditions of sale, 
batting cotton specu ulation. Are you prepared to sum- |! and forms of tender may be obtained at the company’s 
mon a meeting, so that your union can decide whether | office, Rosebery avenue, Clerkenwell, E.C. Sealed tenders 
it will join the inte rnationa!l movement 2’? The Austrian | are to be delivered at the New River office not later than ro 
cotton mill-owners have not yet published their inten- o'clock a.m., on Thursday, January 14, 1904. The reserve 








received a telegram from the Union of English Cotton 
Mill-Owners, savin; Lancashire proposes to curtail 


, 


. ; rice, below which no tender wil » accepted, will be fixed 
tions on this subject. The P th ones of work is | PMCS be aig il ne ill be accepted ‘ . 
| | f "MI f 4] | | f early in January. On the transfer pursuant to the Metropolis 
what the ar. Many of the 1a arg ae ai 
what they I samy * lem Nave farge Stocks OF | water Act, 1g02, of the water undertaking of the company to 


material and are anxious for prices to rise, not to fall. | the Metropolitan Water Board these debenture stocks will, 
But those who look 1er ahead are convinced that | under the provisions of that Act, be secured on the whole 
it would be in the interest of the trade, of workmen] water fund of the Water Board, and have, in addition, the 
and ol consumers, to 1 yin the English move- security on the rates provided by the Act. The stocks area 
ment. The Neue Freie Presse savs: ‘ All must | /awful investment for trustees. 

help to fight the monsters who are threaten- Canadian Pacific Railway.—Allottces of the new issue 


ing the welfare of _ millions. Of course, manufac- of debenture stock are reminded that the instalment of 16 
turers must, at least, partly compensate their workmen per cent. due on allotment must be paid at the London office 
‘ a ; on or before January 4. The letter of allotment must be 
f he sOSSES they will incur. A lastin g and desirable presented with each ‘payment. Payments in full cannot be 
State ol Y affairs cannot be brought about unless the | acce pted on January 2nd, 4th, or 5th. 
world’s industry joins hands to stop American specu- Barking Gas 7 iar Since advertising the issue of 
lation from advancing any further.’’ 106 redeemable 4 per cent. mortgage debenture stock, 
The Skoda Werks s have published their returns for | the board have decided to make the issue in the form of 
the year September, 1002-3. The department for | mortgage ¢ debentures as stated in the ie ge and not as 
machines suffered most from the general stagnation debenture stock as at first eae aed . The date for the 
of business, whilst the other departments (boilers, guns, receipt of tenders is extended to Thursday, January 7, 1904. 


; <4: ‘ssrs Coates, S “ul ». are 

&c.) had not so much to complain of. Still, the year City of Quebec.—Messrs Coates, Son, and C a 
: : authorised to renew the offer to holders of outstanding 

tf ° ° 
debentures of the issues maturing in 1905, IgoS8, 1g10, 1913, 
rae 2. 1914, 1918, and 1925, to exchange their present holdings for 
. Pannen ere Yan cz . ba : , .— . = : < . . 
Phe re eR CERSlIVes i the Galician petroleum trade | either 3! per cent. consolidated registered stock of the City 
are watching the course of events in Roumania with | of Ouebe >, or for cash upon revis d terms of conversion and 
| 


The balance of the 
year 1901-2 registered a loss of 984,000 cr. 


ends with a loss of 700,000 


me anxietv. The Standard Oil C mpany has caused | redemption, which may be obtained from Messrs Glyn, Mills, 
its firm to be registered in tee and has pur- Currie, and Co., or trom Messrs Coates, Son, and Co. 
chased Prince Cantacuzene’s far-spreading petroleum Local Loans Stock.-lenders will be received at the 


territory in Draga Neasa, which is rich in oil. Since | Bank of England up to 2 o'clock on Friday, January 8, 1904, 
é for {£3,000,000 Local Loans stocks not redeemable betore 
April 1, 1912, and bearing interest until that date at 3 per 
wae : cent. per annum, payable quarterly. The minimum price of 
egun to compete successtully with Galician exports | issue is 6} per cent. The stock will be inscribed in the 
he German market. Roumanian petroleum can | books ot the Bank of England, and consolidated with the 
be sent by the Danube into all parts of Austria and | existing Local Loans stock. As regards security, quarterly 
many parts of Germ: y at cheap rates, whereas Gali- | payment of dividends, transmission of dividend warrants by 


the German Bank in Berlin bought the shares of 
the Etoile Roumaine, Roumanian petroleum has 


he 


cian petroleum has to pay high charges for carriage | Post and exemption from stamp duty on transters, Local 
bv rail, both to Austria an Germany. Loans stock is on preciscly the same footing as Consols. 
On December 24th navigation on eon Elbe was L eee wd cE under ree ae sigh grates ages 
closed for the vear:; the tran port of s - had, not- ee ge ee “ orate a — a ae oe sia < se 
A : t April 5th next. Applications must be accompanied by a 


has ith tanding, then reached a much higher ‘fi igure than deposit of 5 per cent., and turther instalments wiil be payable 
in the previous vear, when navigation cubanel to the | as follows:—On Tuesday, January 19, 1904, so much as, 
end of the month. In Dec wales 1903, 278,000 metr. | when added to the deposit, will leave £70 (sterling) to be paid 
ewts were shipped, against 223,000 metr. ewts in | for ea h £100 of stock; on Tuesday, February 16, 1904, £35 


~ oh) 














December, 1902. The total quantity of sugar shipped | Pet cent; on Thursday, March 24, 1904, £35 per cent. The 
In I1902-wa 2. 1 26,4 ») metr. cwts vil inst 179.000 last iss f Local Loans stock was made in Iebruary, 1902 
n )O3 iS. },000 metr. WtS, against 2,470, ( @ , ! : 
bn ' , ee) at a minimum of 98}, and tenders at gg} received 11 per cent. 
cwts 1n 1rg9go2. I i , 
and above in full. 
BOOKS RECEIVED. MEETINGS. 
The Prime Minister’s Pamphict. A Study and Some nelle 
a . . PUPREVS . 
fhoughts. By Julian Sturgis. (L yndon) Long- HUMPHREYS, LIMITED. 
mans, Green, and Co. The annual general meeting « f the shareholders in Hum- 
The Independent Pevtez foyv Januar 7904 Volume I phreys, Limited, was held, on the 23rd ult., at the offices 
S “is ’ UL ; tee ’ fag 1 da ane *| Knightsbridge, London, Mr James Charlton Humphreys (the 
1 yer A Or or 44¢ Tr nw . ¢ : ? 
= — 4. (London) 4. Pisner nwin. chairnian) presiding. ‘lhe following is the official report of the 
Lhe ansuvance Blue- B nd Guide for 1903 - 4. proceedings : 
London) Dawbarn and Ward, Limited. fhe Chairman, in moving the adoy ption of the report, con- 
gratulated the shareholders on the ¢ continual success and satis- 
— ee as eae ‘ } 


factory results obtained by the old-established business during 


WEW LOANS AND NEW COMPANIES. the year just drawing to a close. The net profit had been 




















mes . - ived at after providing for all necessary payments, including 
The new issues of the current year, exclusive of vendors’ | directors’ fees, and after making ample allowance for deprecia- 
shares, &c., have been as follow :— tion of plant and machinery and sinking funds for redemption 
Capital Applications leaseh ids. In spite of a period of great trade depression, 

can First hardly equalled for some years past, the directors were again 

Nominal Offered to Payment Further | able to re nmend a dividend of 12 per cent. per annum on the 

Capital, the Publi Thereon, Liability | ordinary shares, leaving an undivided profit of £5,851, in 

Amount previously re i . 1 & & addition to the reserve of £20,000 invested in Consols and Cor- 
Saenoe of the wi ro re ; ar i = rr poration stock. Some of the shareholders might feel that with 

L Stox 154 3 ) 895,000 .. 150,000 ..2,745,000 | a reserve fund of £20,000, and a carry forward of over £5,000, 
- 000 .. 350000 ..2706000 | ° larget dividend could be paid, but he thought they should 

i ) date |Total offered for subscription for the remember that it be hoved the directors to p! wide for a rainy 

whole year— day. In their anxiety to be successful, they must continue to 

ast £2 395,00 1905 Sabie airkes crac etek £08,063,600 trengthen the stron g financial pr sition which the company had 
1902 .. oe aes nt 4D) ~~ icipated nasa denarterig 159 358-498 for sO many years enj yyed. It would interest them to know that 
Mee ea 4.654,000 | 1900 ....+0..+...... eee. ~265,499.224 | by Royal Warrant the company had been appointed iron build- 
SN wx <ssensaes RAF ED ieasccksccsuan ries 33,169,724 | ings manufacturers to His Majesty a King. They had also 
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7 
been honoured with the order to erect the extensive range of The secretary (Mr Robert L. Allen) having read the notice 
buildings for the use of the Royal guests on the occasion of His | convening the meeting, ; | 
Majesty’s Court at Dublin Castle in July last. They hoped for The Silanes pe , hat the 1 br oan) 
a good business with Sonth Africa, having in the past few years | time fro! the es a Hence - 4 a een aa tas na a: ! 
exported a great number of iron buildings there, and this year wiitediaesisgren i? y- igre ‘ P : i a December 3, | 
they had secured the contract for the buildings of the Cape Town si athe 3 vn a Fat : more | ‘ sahgaihe " Although 
Exhibition, to open in November, 1904. Thus, the y had an Ppreron ow purchase Of tiree of t panies Wa MN 
opportunity of giving greater publicity to the company’s busi- outstanding, tei pa ‘ tual ‘ 1 of the 
ness. As mentioned in the report, they had under considera- | Property and asset f every pany 1 they were taking 
tion the opening of branch establishments in South Africa. ver except that of the M. C. Davi Karri and Jarrah Com- 
The Panorama Building at FEarl’s Court Exhibition, the pro- | pany. There was, therefore, ly one company which was now 
perty of Humphreys, Limited, had been the subject of arbitra- upon a semi-independent basi After t pletion of the 
tion during the past year, ar d the amount of the award and amalgamati yr tracts there was still a peri a in - wh ch 
costs against the company (£2,500) had been written off profit very little control id he exes ’ bv the board of th 
Referring to the fiscal question, he was of opinion that millions | .. 54: pe nia tgs wa nipnaeay heey. a gsinkin ert 
of British subjects would benefit if they were in possession of a |_ Cs taorageelr aya ig ils ihre - sole the age 
fair field for the extension of their busine At the present cipated econo! ee i oa Se appesess 
time the company had great difficulties to contend with in ex- | © ult of the year, as a whole, with all its disadvantages, = 
porting its manufactures to foreign countries on account of the rather better than the board had expected it to be lhe pre- 
high protective tariffs. He, therefore, considered the adoption | ference dividends for the whole of 1902 had been paid or pro- 
of Mr Chamberlain’s proposals would be beneficial to the com- | vided for. With regard to the present year, until they g t the 
pany. ‘The company possessed splendid works, equipped with | accounts to June, 1903, comple ted and audited they could not 
the very best machinery pre curable, and the quality of the work | declare a dividend on the pre ference shares The accountants 
turned out was of that high excellence which had always been | informed him those account 1] bly be reac in. 
associated with the name of “Humphreys.” Iron buildings neg tin T} Senate ain en aces ‘ «Mpegs 
were much wanted in every country, and it was within the power wn anal 7, ee err Ais a or - 
of those interested in the company to assist by specifying Hum- the preference div! 1 dow t ) that c te They made no 
phreys’ manufactures when ordering or giving their upport for recommendat! for paying a dividen 1 on the ordinary shares, 
the erection of public buildings. , ‘ the period covered being one Or tour months only, and it had 

The motion for the adoption of the report was unanimously been thought that the sum of £13,000 odd which might have been 
carried. appropriated to this object should be carried forward. There 
eee ae — — was a very gen¢ ral desire to } w whether the « perations ol the 
BARNUM AND BAILEY, LIMITED ompany for 1903 were better than those for the previous year. 
The fourth annual general meeting of the shareholders it It had, however, to be remembere: lat a saSuee , unt 
Barnum and Bailey, Limited, was held on the 2oth ult., at of the director time dur! h ist year had been taker up 
Winchester House, London, Mr G. O. Starr presiding. completing the amalgamations here hi yeen innumerable 
The secretary (Mr R. Spurr) having read the notice con- disputes, including , a wi u m 
vening the meeting, plete vindication of the in 
The Chairman, after stating that the gross receipts for the lispute being about > in 
season amounte 1 to £401,607, said that, with regard to the work- | TeOTgantsing th d in 
ing agreement with Buffalo Bill’s Wild West Company. it had | Teorgantsing the stat h had 
been thought expedient by the directors, in the interests of the been thrown uj , unt 
shareholders, to incorporate the specified agreed heads of out- | Cf time had | ti and 
goings payable by this company on account of the Buffalo Bill | Teorganising the mills 2 in 
Show in the general totals, although, of course, separate accounts negotuations with th on 
had been kept of the company’s proportions. Those outgoingsin- | V@rlous points « of ' 
; 1 of 





cluded also the installation at Olympia and the provincial tour of their managing dirt 
the Wild West, together with transposition and restoration of the | August last left for Western Australia, where he had since been 


plant, as well as the total wintering expenses of the shows be- hard at work in arranging the innumerable matters which neces- 






fore the commencement of the season. It had been the custom | S4uily required adjustment in a business 12 » miles away an 
to issue accounts at the close of the summer season, but to make | having s¢ lling departments all over the Ww rid. The volume of 
provision in them for the period during which the plant, &c. trade had been continuously good. Until the accounts of their | 4 





was renewed and restored, and preparations made for the | t4@"sa¢ tions and their expenses in the numerous places where the 
following season. ‘The provision for this purpose made at the business was « ljucted were collected and analysed, it was not 


close of the season of 1902 had accordingly been deducted from | Possible for anyone to state what the result of the trading for a 
the inclusive expenditure arrived at as before stated, and the | Particular period was lor this reason he did not desire in any wa} 


balance of profit remaining to the credit of the working was | to indicate the result of the trading for 1902 rhe saving of the 
£,74,673. The net income was increased to £78,527 by transfer | ©Xpenses of the eight boards of directors and of the eight sets of 
4 4 , / = . ] , > Iirniy 











fees, bank interest, and exchange, and this amount was broucht | Offices and that cau ution in the staff might safely 
up to £92,692 by the unappropriated balance from last vear, | be put at from {10,00 a year. But they did not 
Against this had been written off London office expenses and | get the full benefit « 1903, because many of 
directors’ fees, and £10,000 for depreciation of premises, plant, the completions had ntly. As show- 
&c., leaving a balance or surplus of £75,929. Referring to the ing the magnitud f I 1 Wester: 
balance-sheet, the Chairman said that the purchase and plant tralia, he read extra port recent Ss} 
account now stood at £508,138, as compared with £437,000 last Sir Edward Witte: 1 which h 

year. The increase was wholly accounted for by the acquisition tioned that the mpan) Is at work and a total 
in the United States of an entirely new and additional exhibi- f 2,200 men empl yed, and pointe 1 out that, given an average of 
tion, including premises, railway, and other plant, horses, &c., three persons to the family, it meant that about 10,000 peopl! 
at a cost of £81,138. ‘The surplus in respect of profits amounted were dependent upon the company, or 5 per cent. « f the popula- 
to £75,929, as against £150,831 in 1902. Out of this last-named | t!on of that State. He thought they would agree with him that 
sum, it would be remembered that £90,000 was transferred to wonders had been done with regard to the sale of Karri and 
capital expenditure and transposition and installation of plant, | J irrah timber. To an enormous extent the demand had to be 
leaving £60,931 last year, out of which £20,000 was provided created, and it was being created every da} ) new market 
for wintering expenses, as against £75,929 this year, out of all parts of the world. Certa propositions with regard to ex- 
which it was proposed to provide £35,000 towards wintering | panding the resources of the British North Borneo Company had 
expenses of the two shows After paying the dividend recom. been placed before the director wh had de certain pre 
mended of 10 per cent., the balance ré maining to carry for- | liminary arrangem: nts for orking on a small scale in that 
ward unappropriated was £14,262, as against £14,164 last year company’s territory, where a valuable liunct to the busine f 
Exceptional difficulties had attended the working in the past the company might possibly be found At the moment thi 
year of “the Greatest Show on Earth” in the United States | Were committed to an expen liture in regard to it which was ex- 
and the Buffalo Rill’s Wild West Exhibition in this country. | ceedingly small. When the t s had been satisfactorily ar- 


These difficulties referred to had reduced the receipts and in- inged the board proposed to put one mill there and t 






































ri 
creased the expenses, but, after paying a dividend of 1o per for a little time, in 01 t they ght judge of the res 
cent., and providing £35,000 against expe nses in preparations for They would pr ed upon the 1 P itious lines, and if any- 
the ensuing season until the reopening of the two exhibitions, | thing on a large scal should be 1 red the shareholders would 
the balance carried forward was a trifle larger than that of last | probably be first t iken into, the directors’ < idence they be- 
year. In conclusion, the Chairman moved the adoption of the | lieved that in Karri and Jarrah they had the finest timbers in the 
report and accounts, and the payment of the dividend recom. | ™ ‘rid, and that the company’s prospects were good. The board 
mended. ‘ had been anxious for many months to obtain a Stock Exchan 

Mr J. McCaddon seconded the motion, which was unani- | settlement in the company’s shares and debenture stock, but 
mously agreed to their brokers had advised them that there would not be any 

Some formal business having been transacted, reasonable prospect of getting a s¢ ttlement until the whole of 

A vote of thanks to the chairman and directors terminated the | the shares contracted to be allotted had been allotted Phis | 
proceedings. meant, in fact, tnat they could not get a quotation 

$$$ settled with the thre utstanding cor , 
‘h- . e ia adAinetne f ae : 
MILLARS’ KARRI AND JARRAH COMPANY, LIMITED. ae rae pone Amo oe pe al , 
‘ < geet (vice-chairman) seconded the motion, whicl 

_ The annual general meeting of the shareholders in Millars’ | was, after a short discussion, unani ly agreed to 
Karri and Jarrah Company (1902), Limited, was held on the aust Some formal business having been transacted, 
ult. at Winchester House, Mr James White, LL.D. (the chair- A vote of thanks to the chairman and directors terminated the 
man) presiding. proceedings. | 
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HE but whe 1 the er { ext t of your cl _ is considered, it is 
lativelVv \V y iittie \ 1 Will I ice that we Nave obtained 
° t H. | good show inging from 1 to I yunces in trenches the 
Pr riet ited, v } 1 on tl oth ult , at Salisbury Murchis East block, while on another block—the Zebr there 
" 1H l he cl | idi i big, ( la utc! { which < ivs have gone as high 
\ : i) I I ( ; ( rt 1} 1 ts will, » doubt, weigh with u 
| e | ( the next ] ts of att At the 
A 1 i tim ado t r t ¢ \} nasis¢ th 1 at th tag 
Db wise tuture < t 1V ¢€ ily 1 odify thet ( Y or 
} : ( 3 tres ! the othe We « itched a little time ro to th is a 
St AS W ts l ting, “ portable dia drill, with a cay ity of soo feet, 1 hall 
" i | x Te duri th ( x y ut it ry lar ly, with lit 
3 1 ‘ I h t t ( € 1 r¢ vel col ider tne 
} ' I | I b k u i h 
hay t ri ] | ! t . l I ! ) l I dur 9 ir 1s 
™ ye € y 1 > Lv ut vn the \ rk is ited ; ost im- 
| p . r H ine 14 I », and l Y f 
; y wm whicl ‘ ( nation and ilo- 
‘ Oi { \ l I i] tt if A 4 \ ith TC T 1 t\) this 
4 t ty, 11 ! to add t i tained in the report. 
{ ( ‘ iA call { — It « tain ( eeding I l Ind », a le point 
j : } t} ( ( lit C € } 1 ( t la\ a le 5 in iz 3 ver a 
{ ‘ Find I I misiderab width, but w f 1 on ¢ tl roo feet 
| or ] $ I level that the country w { disturbed l va 1owed 
ins : 1 ) r ; 1 great deal of 1 yularit ( trasting 1n tl tu LV I- 
_ h are f 1 I 1 ibly with the reef « tl rthern line it 1S, Of Cou true 
hae ; Of | that we ha got | 1 the zone of surface disturbance, 
. } f h \ . while we a al ed that the last So feet of tl ( e west 
{ (a +} ' I ’ 2 t \ f t ft, which i our 190 feet, gives ve payable 
! a fs. y h Mr 4 t t} values over a i ping t We cannot, howe t ex- 
' f ir P N I t pre i f e view \\ hall probably leave t ve 
fc t I 1 1 ng al t immediately, and sha ba 
f " \ i l u I t obtained below tt} resent 
+ ; 1 Vv t el ih ut t W ( i tl at we are not ¢ 1 at 
. ; 100 feet to thn l < th ta to attach the s ej rtance to this line as we do to 
ha 4 : Our i ( ted 1 th rt n e of i 
‘ t I Broadly s] ing, we hav ( n to be ied with 
of , big the re s of the year’s worl , and all the more because 
¢ t tl have 1 achie ( fa f grave difiiculties of 
tie ale 1 ou but I trust the day will é various kinds. One, and not the least of them, resulted from the 
i tig u WW t us in closely invest ting the leath of Mr Frank Freeman, ur consulting engineer, who fell 
up t ( is bodi f 1 ralised | a victim to ente1 1 Johannesburg last March. Mr Freeman 
’ i a e tou h é | l 1, which he well main- 
° ith of " feet We cla t present to | w mucl tained, and he enjoyed and deserved our entire confidence. The 
about these deposits, although we are sampling them as we go loss was all the greater as at the time he had virtually the whole 
: 1 reef which gives a payable, | burden of management uy hi houlders, and from the 
and ofte high g1 , that operat re devoted he work | advices we received v lid not think his illness wa rious 
done upon this reef ribed fully in the reports, and it 1s | enough to take steps to appoint a substitute, and it was only 
rage rv for me to re i te th letails. At the I ree after me delay that we appointed Mr S. G. Pearson as mine 
< t , . ' ing 1 t tw n the main working manager. Mr Pearson arr} | 1 the mines towards the end of 
n the ‘ f the property if the west shaft, which May, and has continued to justify his appointment. The change 
goo f } th ] st Wwe ré ] 11 i tlanag houch », Was, of course ri a tem- 
the the 200 feet and 100 feet levels, east and west. | porary hindi 
You will 1 . 4] t ti i fe level and for me 30 feet 4 far more important question is that of transport, and I 
lower down t} ‘ bed I ar, although valu I t that uy t i I have very little that is tresh to say. 
r c dwts \ ob 1 Irom that ] how There have be light alleviations of the p tion; the Govern- 
ever, the cl ter both of the formation and the reef underwent | ment, after long delays, has re structed the telegraph line to 
} i ch o Th f disturbed su e 1 - Leyd rp we it le ible to Communicate our wants 
i} pla 1 t i untry, and tl haft went dow a veil peedily, ev f we ca t always get them supplied as quickly 
which v 1 to 10 feet, showing v ble gold nearly all the is we could wisl The 1 ls between Pietersburg and Leyds- 
wal vn, and aver y 1S! iwts to the t In the east T lorp have bex patched up, and all th may be counted for 
irive t] 200 feet | t reef narrows down, but in tl righteousne There has e\ been a decrease in the cost of 
te! rive the assays average as high as 2 ounces per ton | transport as compared with a year ago. Mr Freeman, in his 
ver whole wid of the drive of 6 feet in the west shaft report, quoted the rate between Pieter burg and Leydsdorp at 
we h t | 1 tl e of disturbance, which | yes per 100 lbs, and the Repatriation Department have recently 
pparently extends down to 130 feet, but the same tendency t conveyed for us a portable building to the Free State « mp 


: 1 1 at th ttom of the shaft tt ae wee ; . 
npt ment is not ble, and at the bottom of the shaft the which is some 1§ miles from Leydsdorp—for tos per roo Ibs. 





rock g 12 dwt ver 6 feet, and is continuing to show a | We need not congratulate ourselves on this re very loudly, 
provement it go¢e wn. One feature upon which | because the department has made it a matter of favour, and 

ver re t eabl t I to differentiate because even tos 1s, 1n reality, an enormous rate for carrying 

ther goldfields, 1 that is the regular distribu- | goods a distance of under 100 miles. Moreover, it may be vre- 

t} ld We t isionally rich patches, but, « the | dicted with considerable confidence that these rates will tend 

is Mr Pearson says, ‘‘ the general distribution of*the gold | to increase as the summer rains come on and the rivers get full. 





’ is re irkable.”’ and we find that blanks hardly ever }| In one respect we have been exceedingly unfortunate during the 
occur 1n panning It must, howe tr, be remembered that the past year, as the Government closed the roads entirely to oxen, 
1 lil 1 » which reference | owing to an outbreak of tic fever in Rhodesia, and we were unable 
has been made, are lenticu in form, and the reef, although it | to make use of our own beasts, and had to obtain mule transport 
is traced for many les, preserving the same mineralogical | as best we could. This kind of incident only accentuates the 
characteristics, cur a Sel f lenses, which narrow down | crying need of the railway from Koomati Poort to Leydsdorp, 
at the ends and broaden out the centre, and I mention thi which will bring the fields within 250 miles of Delagoa Bay, and 
because, although one let follows on another, it is desirable | transform them into the « heapest goldfields in South Africa. I 
not to be unduly elated wh we are working a wide body of | wish I could add that steps had been taken to complete that 
rich ore or in the least depressed when it tapers. much-needed line, but, unfortunately, nothing has been done 
I do not think we shall be accused of using the language of | in this direction. It is reported that the survey of this line, as 
exaggeration when I say the board regards these results as ex- | well as another between Pietersburg and Leydsdorp, has been 
eedingly ¢ uraging and eminently satisfactory, or that Mr | made, but the actual transport position remaii. essentially 
McCarthy, your consulting engineer, who speaks with great unchanged. It must be remembered that in any circumstances 
authority and ] ral wrong when he says | the labour scarcity which prevails in the Transvaal would have 
that he consider led } } 
nt 








ypening up of the rich reef in the ttled | prevented any fresh public work of any magnitude which could 
ry as one of the n t important developments yet made | possibly be postponed being undertaken. To some extent, 
in the district. It is, of course, of vital importance to us because | therefore, we may console ourselves with the reflection that we 
our principal! holdings lie along this same northern line, and if | are suffering in common with almost every other enterprise in 
we su 1 in establishing, as we are entitled to consider we are | South Africa. At the same time, this transport question neces- 
yn the point of doing, that we have a good-sized and a good sarily means a great deal to us, and has affected, and is, in fact, 
grade mine at the Iree State, it ope up a great prospect for the | governing, our whole policy Under the conditions which now 
whole of that line in which you are so largely interested. Of | obtain our work is costing at least double what it would if we 
your other properties on the northern line I do not propose to | had the Selati Railway, and that makes it necessary for us to go 
say very much, for the sufficient reason that we do not consider slowly, and prohibits any attempt to develop several blocks 
that the work done during the year warrants us in publi simultaneously on a scale commensurate with the extent of your 
conclusions upon the separate blocks which may have to holdings. It is probable, and, indeed, certain, that even without 
modified later on. A certain amount of work has been put in, the railway we could improve the present conditions very con- 
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siderably in tl ourse of til We are ad 1 that the 1 i 
from Komati Poort to the Range is an easy one, and could be 
made suitable for traction engines, and, if that proved feasibl 
we should decrease the transport from the sea to the Range by 
nearlv two-third hat, no d would be a very importa 
step, but not half so important as getting the railway, and whil 
we have ho of obtaini r the line within a reasonable t 

we d t wish t 79 to the considerable ex; ( I orga 
transport by traction engine f1 ym the east side, despite the great 
temporary % lvantages it might promise In tl > circumst 

it is eminently desirable that we should know where we stand 
th matte! We have, in conjunction with other deeply-in- 
terested parties, made appeals to the authorities he I 
South Africa to give us some definite indication as to wh 


( 
there is a likelihood of railway facilities being granted to the 














district; but we have only met with evasive and unsatisfactor 
replies. No doubt there are plausible reasons for th non- 
( tal attitud Labour is scarce. It m eem doubtt 
whether, the ba ( present t , a line from Ko1 x t 
t ] ( pw t be elf-su yr, a 1 the 1 r lay 
of extreme complexity pending i court which, ; 
otl s, the S 1 Ce ipa vy, ti ( ractors, i H May ‘ 
( ta rties, which uy ed to ind in tl 

id ion being tak But the object ré re 
plau ble t 1 yn icing Any calculati t ul te 
trafiics which is based on present conditions is 1 rily mi 
leading While it is an eminently unsatisfactorv reflection that 
busin I 1 cannot settle a matter of this kind, upon which 
much ¢ 1 e other th throuch th aw Courts, 
we ( help e that, give trong lea 1 the Colonial 
Off i t ight eas be effected ») far, howeve 
we ha looked in vain to the Colonial Office and the Gover 
ment authoriti for the assistance which the district has 
right to expect, in view of the revenue it is yielding, and of that 
till great reve f be create 1ediately im- 
proved t t facil While 1 th ibject I 
ma 1 \ {o1 1 contemy] lated that il 
ac to the Murcl 1 Range may be provided by a ns 
f the present Pietersburg Railway Tiere, at all events, there 
are legal nsider, and, alth h ha lwa 
woul s as Well as a rail v from ke t 
Poort, it w t us very consid bl and I s 

spoke 


is correct, and that the Government 
it date. 


cereliv not 
will take 
} have referred at some length to this question of transpor 
because, as I started by saving, to a large extent it governs ly 
whole policy; but, on the r hand, I do not wish to exa 














gerate and, 1 irder to it in its true perspective, it 
well to bear in mind that, so far as we are « erned, it can be 
expressed in terms of pennywe ights. Even without a railway, 

15-dwt ore over a good width should be handsomely payabl 
but, « th ther hand, we can make up our minds that th 
enormous bodies of low-grade ore, to which I referred earlier 
h, under different conditions, would call for the most 
tigat n, will continue to be out le the sphere Oo! 

ng until we get a railway Pence x the advent « 
we and other holders on the Murcl n Range have, I 
>» to Say, a st! » claim upon the Adn tration for sym- 
pathetic and active assistance in other respect 1! am bound 1 

say that experience has taught us to temper any expectat! 

ay have formed of receiving effective assistance from the 
Administration with a certain hesitation I iving this we d 


rrate the inherent difficulties of the task which lie 
| 


not unde 
before the Transvaal Government, and which amounts to 
virtual reconstruction of a country which has been broken an 


vastated by three years’ war. These difficulties have during 
} 





le past year been aggravated by a revenue which has shown 
itself less elastic than was anticipated, and by the paralysing 
shertage of native labour; but when all allowances have been 


ide there remains a balance of legitimate grievance We can- 
not apportion the responsibility, but it is possible that we have 
to complain less of inertness in high quarters than of misdirected 
energy on the part of certain minor officials. You will observe 
that amongst the smaller handicaps which Mr | 

to contend with he speaks of a lack of g od ham: 
the changing requirements of beacon inspectors. The former, we 
lad mmunications, is only a 





t 


are glad to learn from subsequent com 
temporary difficulty, which is already being rapidly overcome 
Our labour is always cheaper than upon the Rand, but of late 
the de: 

us. But Mr Pearson’s other reference might be easily ex- 
panded. “ My first work,” he says, ‘‘ was to put all the beacons 
in order, according to instructions of beacon inspectors. This 


ed nearly a month, and, when completed, I received 


I 


d for skilled natives has been so great as to react upon 


occup! 
further instructions that lines had to be cut through the bush 
from beacon to beacon.” It is in this kind of thing, in prosecut- 
ing prospectors who shoot game for food, insisting upon com- 
plete surveys, and levying fines if the diagrams are not handed 
in in time, in raising the last penny of revenue, and in insisting 
upon the observance of the last letter of the law, that the ener- 
gies of some officials appear to have been exhausted. If this 
rigid policy had been accompanied by a sympathetic recognition 
of the wants and peculiar difficulties of the fie:cts, we should have 
had no legitimate complain; but the fact that in a district like 
the Murchison Range the requirements of mining inspectors 
should at times be subordinated in some degree to the more 
useful work of exploration and development seems on occasions 
to have eluded the official intellect. I have ventured to put 
forward this plea, not merely on our own behalf, but on that of 
other holders in the Murchison Range, because, amongst other 
reasons, I see that up to October of this year 23,871 claim licenses 
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n assisted in giving effect to that pc 
ypments on the Free State block. I 


terest to expend I I IT Nhe on th 








le the 
ler 





re making a subsidiary flotation: but, on 


1ed to demonstrate its value bey 


lv that the flotation may be a successtft 





it verv satisfactory to those taking 


hey are hereby r 





h the chairm 


of the company, there was nothing 


then submitted to the meeting and 


\ vot f thanks to the chairman for presiding termina 


EAST RAND DEEP, LIMITED 


East Rand Deep, L. 
} 





The first annual ger ¢ 
t Limited, was held on the 2oth ult., at Sa 


eral meeting of the shareholders 


I 
1 ! 

Ik. H. Hamilton (the chairman) pre 
x 


tion, observe 
an had 





part in 


ve: ‘** That the directors’ report and state- 
, 
t 


eC eived 
d that, 
left for 


unani- 
ted the 
in the 
lisbury 


siding 
notice 


me to 


th cretal ir Alexander McNicol) having read the 
( ng the meeting 

The Chairman said: Gentlemen,—In moving the adoption of 
the report and accounts, it will not be necessary for 

ippl nt at any le: 


ngth the engineer’s reports which yo 
] 


betore vou, and which describe in detail the results 


are practi 
put down at a point 
portion of your prope 
panying the report. 

we anticipated when 
That was due, in the 





we contract 





the general contfusio 





peace last year, it seemed quite 


rill, to which Mr Hooper refers. 


t » 
cally confined to the borehole whi 


past year. Those operations, as y 


yu have 
of the 
ou will 
ch was 


on the northern boundary of the western 


rty, which is indicated in the maps 


accome 


Progress has been somewhat slower than 


the boring contract was entered 
first instance, to tl 


upon. 


1e imperfect condition of 
As a fact, however, at 


ed for it it was the only available drill 





Rand, and, owing to the congestion on the railways and 
n which ensued after the con 
problematical whether, if we 


‘lusion of 


missed the opportunity of securing the drill, we should have 
the chance of obtaining another for a considerable time. As 


depth was attained, 


progress was also retarded by the 


brittle 
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character of the formation, but boring was continued t depth 2,533 feet the main reef series or an exceptionally rich secti n 
of 3,371 feet 4 inches, at which point the capacity of the drill | of the Livingstone reef, with the main reef series underlying it, 
was ; t reached d « rations were suspe 1 You will | there is in either case solid ground for encouragement, and [| 
have r ed that, from 2,529 to 2,533 feet, 4 feet of gold- ring | trust that during next ve litions in the Transvaal wil] 
banket 1 quartzite were cut, of which the last 16 inche have i roved fficient t us in entering upon the 
as 18 dwts per t It probably not nece ry for me to | stage of active mi g work Iv w move the adoption cf 
ré 1 you that the y value is a matter of se dary im- | the report and unts 
port | ( t t} vas al t 1 } | Mr Rudolph Mave1 onded the tion 
of « : S ¢ t ble to base any argument to | Mr W. HEH. Marti asked if he rrect und tood the chair. |} 
value ur tl gold « t ts of a few ou of 1 ry} man t tate that the whole of the at call aga t security 
board, however, 1 th ly 17 t ‘ had 1 ide t ber fthe S Ikxch 
culty h as their technical advisers diff ] t Che Chait I d in th hi ative } 
character ot this reef Mr Marti t referred to th tem of Northern Transvaal |} 

Vo I rer Mr H er, you will ther h Railwi de tur under th of investments, and 
report, belie. that we | the Van Ryn reef, which case ! red whether ; of the directors or officials of the East 
we | found what we are looking for at a depth of 2,530 feet; Rand Deep, Limited, had anything to do with the Northern 
wl Mr A. R. Sav vho was called in to advise the local | Tr al Railway Company 
Johan: rg | lL a whose reputation and e: en- Vy (Cha Nothi what 
title his opi to be received with respect, seemed to 1 f rhe re t vas th bmitte h eeti 1 unani- 
oO} that it what locally ] wn as the Li gst r¢ sly agrec t 
in which case we shall have to go deeper for the reef Some formal business having be: I icted, 
serie Perhaps I should be fer if I quoted th of | A vote of tl ks to th hairma 1 ling ter ted the 
Mr S I re rt in which he sun il ] | proce gs 
He s it the bottom of ige s of his report | t at | eniementtpininieinens ————— 

+ + 7 + 7 . +h + 9 £ ° 1 7 
ee ee ee oe ee a TANGANYIKA CONCESSIONS, LIMITED. . 
not: bat I feel some confidence in believine that t it | The annual g ral meeting of the shareholders in the Tan- 
t t only representative of the series. and that othe fs | ganvika Conce ns, Limited, was held on the 3tst ult. at Win- 
nay be encountered in d 1.’ The arguments to be i hester If — Mr ‘J White (the hairman) 
for and against these theor are reviewed at lengtl he re- | presial 
port of our resident « ulting engineer—Mr McCarth For | Th ret Mr i. 3 ] 1) } r read the tice con- 
my own part, I st decline to commit myself or the board to | Vv g the meeting, 
any positive assertion in a controversy of so highly technical | Phe Chair Il: Gentl mu will h een from 
a character, nor do I think that any expr n of opision fr | the 1 rt, th lete a nts ! \frica have not arrived 
a layman would « tribute materially to the elucidation of a | for the period at which our financial year ends, so we « ided to 
question upon which competent engineers cannot agret At | issue ur report w, and call gether again ¢ y the 
the same time, it 1 bviously of essential import: e that the \ ir, wl the unts for the ar ended Ju 20th last 
question should be settled, and that we should know whether | in be subn | This will save t necessity of having two 
eet 1s j ; 1udits made t, should any shareholder wish to see a rough 
bal e-sheet which I been pr ired luding unts from 
| Af for about eight months, I hope he will come forward after 
| th ting and pect them The re rt, which has now been 
your hands for ne time, deals so fully with the position af 
vour aff that it is quite needle for me to add a hing t 
vhat hi ] 


, 
meeting till the last day possible to do so, hoping that Mr 
' eli Adams’ report on the discovery of gold would have arrived 
that, in anv case, | time for it to be issued with the directors’ report { think it 





be amicably adiusted further than 
boring will recommence almost immediately, and will be carried | right to state here that our success in the valuable discoveries 
down to 4,000 feet. The delay a large extent to the following :—First, Mr Wul- 
to be deprecated; but it w he exact spot where he said the minerals w yuld 
tical importance The labour conditions in Si 

‘ } 





xaggerate its pra 


Africa ha 





und, and sent the first expedition to that spot. 





ve 















































been, and are still, such that it would have been unwise to start ns were entered into with the special Katanga 
shaft-sinking, even had that course been practicable. There is Mr Grey arrived at the place indicated, with 
now, hay] every prospect of labour becoming more plentiful you already know of; and, third, the theory 
during 2 next twelve months. j | ed by Mr as to the deposition af 
Whatever views may be entertained on general grounds by a | gold in andstone has turned ut to be correct. The 
portion of the p pt ion in South Africa regarding the intro- | circumstances which have arisen, whereby we have been unable 
duction of alien labour into the Transvaal Colony. there can be to carry out the scheme put before you at our last meet 
no shadow of doubt that a plentiful supply of efficient unskilled | been completely beyon 1 our control, and for reas: | 
labour will give an immediate impetus to development upon | given in the circular sent you last August, and a | 
that section of the Rand on which your pr yperty is sit at 1, | to in the directors’ report, it would be imprudent t 
while, without it, substantial progress will continue t be mg | further remarks matter at this juncture I can 
tarded. To a large extent, therefore, our future ] will be | here that the exertions put forward by Mr Williar on you 
conditioned by the question of the labour s: pply which just at | behalf have had the effect of retaining the Benguella Conces- 
present overshad all others in the Transvaal. It possi | sion, which ht otherwise have been cancelled through the 
that we may find it feasible and convenie t toa ‘ - 1} -fulfilment of the terms of the agreement itered into with 
some neighbouring owner to sink a joint shaft at a spot to be | the Portuguese Government, and you are to be congratulated 
agreed; but, } ‘ r that may be, it nece y tc bear | that » valuable a concession h 1 extended in whith you 
mind that a great deal of active work is going forwar 1 in the | hold one-half interest. I will n fer in a few words to the 
near neighbourhood of your property, and a great deal more is | resolutions which you are asked to pass to-day. You are, no 
in c ntemplation immediately labour be mes plentiful, the | d 
‘geen f ich will be of great significance and assist e to Vi 
1S. , 
Cor gy now to: nsideration of the b: -sheet, it will be I 
observed that the expenditure has been comparative] mall | t 
during the 21 months of the « pany’s existence ; Our I re. | a 
hole up to date has cost £.95350 198 4d Our expenditure 4 f | w 
all kinds both in London and South Africa, which ce eee, 1 
liminary expenses and registration fee, licens ne e! il t | 
salar » &c., amount to £9,942 18s 7d, as against which we have | asked to increase the capital of thi pany by the creation of 
received in interest n investment and 1] a sum of | 70,600 new share This arranger t 1s, of course, subject t 
4£:9:977 sd, leaving a bal e of expenditure, apart f the ; th hareholder f the Zambesia Exploring Company giving 
bore] r tl ear and nit nths during which the « _ | their « ent at the neral meeting If these arrangements a 
par o i be¢ existe e of So6e 1e5 2d. Che cash re irce eed to, u will be fre from debt, and if all th hares ar 
of the « tand at £136,829 The investme have be taken up by the Zambesia Company, we have reason to hope 
entered t, and, alth h there has been a ill deprecia- | will be the use, your ¢ pa vill raise, by this means, « 
tior ( there h be 1 small appreciat : other | f200,000, th enabling it to go ahead with its important under- 
securities: and, according to the last making-up prices, the | takings, at least, untsl something more definite is decided upon 
— ws lue 1 mewhat er the figure of / 29,388, at Particulars of these arrangements are in the provisional agree- 
whi h our investments star 1 in the balance-sheet. I do 1 t | ment which will be submitted to you te -day. 1 might just be 
know whether it iry for me to add a word regarding the permitted t y a word regarding the trading business in the 
item, * Loans at call and against securitv.” The loans are | neighbourhood ot Lake Tanganyika. As our discoveries in 
made t the Stock Exchange of known reputation Northern Rhodesia, Central Africa, and Angola are of such an 
and ] t » t! margin ] s b- | important nati . we have decided to concentrate our whole 
stantial. and iS l Vv rutini time to | energies in this direction, which policy I am sure you will agree 
time Phe n | t of th ’ t this stage | is the correct one. We have, therefore, decided to discontinue 
of our existence is verv importa t, can only be re rded ex- | our trading business at Abercorn, ar y arrangements 
tremely satisfactory Of the mining position vou. with th for the stores there to be transferred { pose of supply- 
voluminous report of the engineers before you, are as well | ing our mining industry. In conclusion, the Chairman moved 
able to judge as the board. But whether vou lready ha t | the adoption of the report and accounts. 
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ford Arthur Butler seconded the motion 

Mr Robert Williams (the managing director} said: You will 
naturally expect me to say something of my relations with Mr 
Leyland, but, equally naturally, in the position of affairs, I can 
say httle | have not forgotten the great services which he 
has rendered to the company in the past, and the years of close 
association in forwarding the interests of your company; but 
his failure to carry out the undertakings entered into with full 
knowledge placed the comnany in a difficult position, and ex- 
posed it to the risk of serious loss, and we have no option but 
to do all that 1s essential to secure your company’s interest. 
The policy of the Zambesia Company and of ourselves indivi- 
dually had been not to sell Tanganyika shares, as we wished to 
retain our interests 1n the great discoveries we had made, and 
itis a tact that no Langan ika shares were sold by the Zambesia 
Company until after the circular ve our position with Mr Ley- 
land had been sent to the shareholders, and Mr Levland’s with- 
drawal from his undertaking made it essential for that company 
to sell shares to protect its own interests by assisting this com- 
pany I look upon it as one of the best signs for the future of 


this compat that, in tace of the nasty blow we had 
received--in face of the very worst financial periods eve! 


experienced in the history of South African mining—the 


Zambesia Company had been able to place a sufficient numbe1 
of Tanganyika shares to enable that company to finance this 





one, enabling us to meet all our Liabilities, carrv o1 all oui 
mining work without interruption, save our Benguella Con- 
cession, and continue it on modified terms, besides putting us 





in a comparatively healthy fin: ial pr sition. If the resoluti 

put to you to-day are carried, and are agreed to by the Zambesia 

Company, you will have cleared off your entire debt, and 

have sufficient shares under option to the Zambesia (¢ 
: 


] 








which, 1f exercised by that company, as they probably will 1 

will provide you with over 200,000, or about enough money t 
pay for the first section of our railway, a ling t { le 
received. It is alsoa g 1 sign for the future that our list of 
shareholders h al t doubled within the past three months 
The work laid out by M farrell has now been completed, and 
has exposed, in accordance with hig original estimates, 
15,000, tons of ore, or 1,500,000 tons of copper, which at the 








safe 


price f 449 ner ton renresents a value of /60,000,000 ster- 
Mr. Buttgenbach, the Belgian engineer, and Mr. Adams, 
wn resident engineer, « firm Mr ‘Farrell's reports as t 


| 
| quantities and value and Mr Buttgenbach gives great credit t 





us for the manner in which we have exploited their mines. The 








Congo State officials have also personallv expressed the same 
I} opinions to myself We ] e thus, in the course of a single 
| and by sending out Mr Farrell to report on and lav out 
b} i re mining worl t an expenditure of a few thousands, 
| devel ped en ugh ce pper re in five out of 72 mining areas to 
jj} keep smelting a big output for years without further expendi- 
ture on Copper mining works, and must now await the arrival of 
a railway t nable us to start production. It will be within 
vour recollection that I stated at your meeting in troor that I 
{| believed we had di red in the Katanga district the first 
deposition of gold in sandstone since the diséovery of the Rand 
in Southern A be result of our final searc# is contained in 
the reports sent home by Mr Cayley, who has ordered up the 





small mill we sent out in anticipation of this discovery some 
time age Mr Grey al reports immediately on his arrival that 

l naston | 0 feet in length by trso feet 
wide horizontally, and significantly remarks that his prospectors 
i| have gon away with new ideas and f 
} specting the new find It is thus probable tl 


> 
j 
> 


sh hopes since 
it we have at last 





'} found the key to the source of gold in this whole district. It is 
1] too early yet to predict what this gold will do for y ur company, 
|| but it is safe to say that if the prospectors’ samples and assays 
i] are ¢ f ed by our eng er, and these values continue in 
depth, we ay be able to mine profitably from gold long before 
}} @ railway reaches Katanga to deal with our copper. And now, 
with regard to railways and railway policy. The first great point 
i 1 wish to impress on the shareholders of this company is this 
in the Benguella Railway and Mineral Concession I believe we 
{| hold the } to the future e 1omical manipulation of the copper 
| t i and the fu It highway to Central Africa and the 
} 1 That is why we red this concess , although th 
|} concessi 1 itself, and < an abstract proposition, with its 
reat l pe bil ne of the t r ted 


in Afr The railway will absolutelv « im i the future 











}] cop t ( district, just th i! is Delagoa Bay 

is comm in the Rand regaral f politics 

}| Thanks to the Col 1 Sir J. Machado and my col- 

b} league t} Beng I] Ratl \ board, we have bee able t 

j| secur it of t illowing us t1 and a-half vears t 

1] surve yrospect our ession and build t rst 40 miles 

i} of railv Che survey vy being put in hand v brid 

}{ 1S order the Catuml . River, and active pr ting w 

H} is goi it Ca la on the banket Mr Holla i 

} in thi 1 pt t it west to east I I S 

I) aft he |} had a1 his four vear )} iw < f 
us 1 Latanga, where he 1 le all our original di veries M 
Holl: ! No « n prophesy about the futu f tl 
Bengu ! bey ving the indicat 5 are « 
tainly pr , and wh hall say what this great « 

| may vield minerals t i t our railway forward, section by 

7} section, over it tire length In conclusion, let me sav w 

only four years old. In that time we have explored and estab- 
lished ourselves alt t across Africa. We have established our- 
selve l » 1 mn Stat — well as in British t I 1 
we are ¢ the most amicable terms with the Govern ol 
those Stat We own the Kansanshi Mine in Rhodesia, and 


alwavs attend a great ent 


rights over about 60,000 square miles of Katar 


the Chartered Company 30 per cent. of the vendors’ shares 


when we form it into a separate company. We have prospect- 


} 


and the 
es found for 89 years in accordance with 





to work all mu 


agreement, giving the Katanga Committee 60 per cent., and 





et go per cent. On this section we have copper of a value of 
llions sterling blocked out, and we have discovered gold 
ne. We own a half-interest in the Benguella Conces- 
h the sole right to prospect over about 120,000 square 
19 years, and to work all mines found in perpetuity, 
percentage to the Government. And in this con- 

we own the railway which we believe will control the 

r of Katanga These concessions simply give us posses- 
the entire divide from Katanga to the coast, and which 

to 6,000 feet above sea level at Caconda and continues at 
] ls right across to Kambove. On this plateau we have 
years, and only lost one of our em pi yés in 





fey 


yt I lI 
Katanga There is a colony of some 1,800 Boers who trekked 


m the Transvaal some years ago until they found a healthy 
milar to their own, where they live and bring up their 

s and their stock. We have, therefore, these great conces- 

ver about 180,000 square miles of country over long 

ls, with enormous wealth in copper, already developed, 

] isiderable prospects in gold, with a railway which is 
stined to have a great future in the development of Central 
i South Africa, and every natural element that makes for 


ess to assist us. We have had difficulties in the past, and 
have faced them and dealt with then Difficulties will 
erprise such as ours is, or it would not 
but we will deal with our difficulties in 








worthy of the name ; 
future as we have done in the past, and finance will always 
where there is wealth behind us such as we have, and as 
t wealth be ies known to the field finance will become 
to find. It was so in Kimberley and the Rand, and if we 
plans out on a solid basis from the first, we are bound 
Ir (. J. Leyland said he absolutely declined to be drawn into 
: of a matter which was sub judice, even by Mr 
l unjustifiable attack upon himself at the present time. 


peared at that meeting on behalf of a very large number 
vareholders, who had entrusted him with their proxies, and 


i the reports been issued at a more convenient time there 


ive been many more proxies in his favour than he had 
able to lodge. Since he reached the meeting he had re- 


ceived telegrams from shareholders, and stated that their re- 


} 


s had only just come to hand. He did not intend to say 





anything further on that matter at the moment, because he 
would have to bring it up again at the extraordinary meeting ; 
but there were one or two points on which he desired informa- 
ti There was a new name appearing on the list of directors, 
and there was nothing stated about that gentleman in the re- 
port: there was no formal introduction, or any intimation given 
as to the assistance he might be expected to give to the board. 
Wh vratulating Mr Scotland on his promotion to the 
secretaryship of the company, he would like to know what had 
be f Mr Dampier, who was the secretary of the company 
so | There was nothing in the report to account for his 


obtau 


w the date of the latest letters received from the 
Iquarters in Africa, and when the accoun 


ippearance from the scene. ‘Then, he desired also to 

company’s 

s were expected 
ae 

Ae 


lon, or whether they had been already receivec 
1e Chairman, in reply, said that he deeply regretted that 





nsidered that Mr Williams had made any per- 
upon him. He confessed that he did not under- 





i liams to make any personal attack; in fact, he 
I illiams had dealt very lightly, and, if he might 


so, very nicely with the very awkward circumstances which 
arisen between this company and Mr Leyland. Mr Leyland 
asked two or three questions, two of which he could answer 


self. First of all, he asked who Mr Thomas, their new 


lleague on the board, was. He did not want to say anything 


Th 


r Leyland’s feelings, but when they were landed in a 
f some embarrassment, in the summer, the board had 
rally to look round to see what financial support they could 
A certain gentleman gave them that support, and Mr 


mas was his private secretary and trusted colleague. All 
that the directors had heard of him was very much in his favour, 


al 
to t 
pic 
bi 


his arduous dutie 
breakdown 


personally, he thought he would be a valuable acquisition 
board. With reference to the disappearance of Mr Dam- 

se had onlv to say that that gentleman’s health completely 
down, with the result that he had had to relinquish 
in connection with the secretaryship. The 
t caused by the 


$3 
1 in his health was to a large exten 
which had happened to them all during the past six 


} 


nths. and he had been obliged to take a six months’ holiday. 


directors had great pleasure in appointing Mr Scotland, 


had been as iated with the Zambesia Company for the 


} 


ten vears, and was thoroughly familiar with all its circum- 


‘es, and in whom he and his colleagues had the utmost 


Williams stated that the last letter received from Mr 
dated October 11th. 
Leyland asked why the accounts had not been received at 





Chairman said it would probably be two or three months 
the accounts arrived in this country. Last year’s accounts 

y presented to the shareholders in May, 1903, but he 
that this year’s accounts would be presented before May 


olution was then submitted to the meeting, and unani- 
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Some formal bus: besos? Occ3 

An extraordinary general meeting was hel 
lutions for increasing the capital to £264, 600 ‘by the 
of 70,600 new shares of £1 each, app roving a conditional 
moneys adval nie by 


transact 





+ -onsider rest. 


ment providing for the repayment of the 
the Zambesia Company, and auth rising dealings between this 
company and the Zambesia Company. 


The solicitor (Mr Holmes) having read the agreement, 

The Chairman explained that the Zambesia Company we 
to be given the opportunity of replacing, by fresh shares of 
this company, the shares sold for financing this company, 
the price at ‘which such shares were sold. The proposition t 
aul ‘rise dealings between the two companies was practically 
of a formal character. This company was floated by the Zam- 
besia Company, and the and officials of both were 
identical. 

Mr Leyland moved the adjournment 
the shareholders further 

Mr Dawney seconded t 
large maj 

A 


poll was 


I€ 


} -_ 
cirectors 


of the meeting to all 
consider the proposals. 
1e motion, which was neg 


Ww 
time to 
] atived by a 





jority. 
thereupon demanded by Mr Leyland, but wi 








withdrawn by him when the Chairman stated that the board had 
received proxies repre sentir ig 775 votes, against proxies ft 
17,029 lodged by Mr Ley and. 


The 
A vote of thank 


resolutions 


were 


s having been ‘passed to the explorer ft 


company, Mr Holland, Mr Learmonth, and Captain Cunning- 
hame, 

A vote of thanks to the chairman for presiding terminated t! 
proceedings 

ZAMBESIA EXPLORING COMPANY, LIMITED. 

The annual general meeting Ne the shareholdet tl 
Zambesia Exploring Company, Limited, was held on the 31 
ultimo, at Winchester House, Lon di n, Mr Tyndale White (the 
chairman) presi iding 

The secretary (Mr L. Scotland) having read the notice con- 
vening the meeting, 

The Chairman said: I have .d the pleasure of already 





addressing some of you to-day at es general meeting - 
ganyika Concessions, and th of you who were present this 
morning will have heard the statements made regarding the 
prospects of the Tanganyika Concessions, with which company 
you are so intimately connected, and in which your sharehold- 
ing represents such an important asset. I do not wish to deal 
now with the mineral wealth in the territories belonging to that 
company, as the report, which has been in your hands for some 


‘ to your large interest 


days, deals fully with that subject. Owin 
‘on | has been given 


n the Tanganyik. ny, special 


il attention 
ewhere reduced to a minim 





to that ncern, al s els 1 
Permit me ina f » refer to the accounts. The balance- 
sheet is so careful neon up that the position of the compan, 
is clearly before you, and it s hardly necessary for 

to deal separately with each ‘The shares and debentures 
which you hold in other companies, as you wil! see, are entered 
at cost price or under in the balance-sheet, although at the dat 
of making up the accounts these show a « lerable appr a- 
tion; and even taking the at the ] e of th -Decemb 
account, there is a surplus of about £160,000. on the 
marketable assets over the a t entered ” the ts, and 
the difference, although not nearly » tare as at June 30th 
accounted for by the severe is ‘h which the mone 
market has mr passing, and, particularly, of urse, the big 
drop in Tar iyika share All the debentures issued thr 
years ago hav tee converted into shares, with the exception 
of £710 saath, The contingent liabilities are clearly shown, 
but arrangements have been made whereby a large amount will 


be wiped out, in addition to the £150,000 mentioned 


tl in the foot- 
With t 





note of the balance-sheet regard to this latter amount, 
you will see from the directors’ report that the arrangements 
made have been satisfactory to this company, as, intead of 


having to face this liability, it cancelled, and 


has been entirely 





you have an option to purchase for £150,000 a half interest in 
what may eventually turn out to be a very valuable concession, 
as you will have gathered from the particulars given in the 
report of Tanganyika C essions, Limited, which accompanied 





Turning t 
det it balan 


your 


rep 


see that 


rt. 


the 


the profit and loss account, you w 


shown is more than balanced by t 
? 





amount written off in respect of claims abandoned. Against the 
amount of management ar gineering charges you receive 
a nroportion of the profi ts of the firm of Robert Williams and 


Co. in cash, an d, in addition, 
you have acquired Tangan\ 
Mr Robert Willian is ‘at par, ot 


you will see from the 
‘ik a C shares from 
the price at which that gentle- 


as 


,000 





ncessions 


man received the same from the Tanganyika Concessions. Now, 
just a word with regard to the resolutions you are asked to pass 
to-day. Your interests being so intimately bound up in the 
welfare ganyika Concessions, you have financed that 


of Tar 
company to a 
great operation 





that it mi 
without 


large extent in ord 
To effect this 


out 3 
other 


I 


ght carry 


sacrificing your 


assets, arrangements were made to sell and give options on 
blocks of Tanganyika shares, an understanding having been 
come to by the board of the Tanganyika Company that thess 


should be refunded, provided the sha reho Id ders of that compar 


agree to the same in general meeting. Tanganyika Concession 
are at present indebted to this company rot the extent of over 


£80,000, and it is proposed, with your sanction, to take 20,000 
Tanganyika shares, taken at £4 per share, in part payne nt, and 
the balance in cash, with the adh re 1 to receive back any further 
shares sold or given options retain large 


n ption nN, sO as to 


yc yur 
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interest in that 
received for 
adopti 
\Ir Ss. I* 


Mr 


company. in addition to 
the loan. In ynclusion, the Chairman 
of the report and accounts. 
Rowsell seconded the motion. 
Robert Williams (the managing director) 


the 20,000 shares to 
be moved 
the 


said: As you wilt 











have already seen from the directors’ report, and the remarks. 
made by the chairman, the efforts of this company through. 
out the past year have been chiefly confined to your 

nterests in other com panies, especially those north of 
the Zambesi and the Congo Free State. [In Southern 
Rhodesia, the conditions do not at present warrant any 
large expenditure. The policy has been to retain those 
claims which give any signs of turning out to advantage and 
abandoning those from which no return is expected. Mr Farrel? 

to take an early opportunity of visiting all your claims so as 
to decide what work will be dertaken when a favourable time 
presents itself. The option which you have to purchase one- 
half interest in the Benguella concession is of considerable 
importance, as the mineral prospects within the territories of 
that concession are very good, and I consider you have a most 
valuable asset in this respect. I do not propose to say any- 
this ¢ with regard to the accounts, as Mr White has already 
referred fully to these. I will now, therefore, pass on to what 
I call your most valuable and important asset—namely, vour 
holding in Tanganyika Concessions, Limited. In order that 
you may fully grasp what that interest consists of, I cannot do 
better than read you the speech I made to the shareholders of 
Tanganyika Concessions. Mr Williams then proceeded to read 
the speech, 

The Chairman, in reply to a question, said that the number 
of shares held by the company in the Tanganyika Concessions 
Company was 40,000. sales 

ine solut for the adoption of the report was then sub- 
mitted to the meeting, and unanimously agreed to. 

Some formal business having been transacted, 

An extraordinary general meeting was held, at which resolu- 

is for creasing the capital to £300,000 by the creation of 
300,000 n¢ shares of £1 each, approving a conditional agree- 
ment respecting the repayment of the sums advanced to the 
Tanganyika Company, authorising dealings between this 
ympany and the Ta ‘ompany at the discretion of the 
board, were unani u 1 to 

\ vote of thanks to chairman and directors and to Mr 

Williar and the engineers terminated the proceeding 





GOLDFIELDS OF MATABELELAND, LIMITED. 


The eighth annual general meeting of the shareholders in the 
ty dfields of Matabeleland, I ited, was held on the 31st ult 
at the (¢ n street Hotel, Le n, Mr John Seear (the chair- 
man and inaging director) presiding 

Phe cretary (Mr R. Simpson, C.A.), having read the notice 

nvening the meeting, 

Phe Chair ! 1 that the issued capital now isted 

f 374,963 shares, of which 74,963 had been issued since the 

| last eeting Nearly the whole of th were now 
fully paid. The ea int stood at £75, Yhe item 

f sun creditors figured at £113,330, and was inade up of 

1 ig st se ty £76,000 and £37,330 on Open accounts 
Part of the loans was borrowed for the general purposes of the 

) » and t wold the necessity of realising investments 

t prices which h sidered far too low, and part was repre- 
é d by amounts for which the company had to give credit at 
Jur goth last to various partners in transactions on joint 
wccount The investments amounted to £430,964, as against 
{359,512 last year, or an increase of £71,452. Of this 
amount, roughly, one-half was repre ented by ‘eee quoted 
( the Stock kxchange and_e realisable. Claims and 
prospecting figured at £65,607, or £15,779 more than last 

ir, after writing off {9,420 in respect of options which had 

n dropped. ‘The total expenditure for the year on the mining 


inted t £25,109, of which the greater portion had 


been incurred on the Etna Mine. Referring to the profit and loss 


account, the amount derived from the agency and secretarial 
business has diminished by £3,129, in part caused by the very 
lack times, which led to fewer transactions in shares. ‘The 
dividends received were £2,394, or an increase of £1,200 over 
last vear. The fits on realisation of securities, owing to the 


£9,858, as against £104,436 for the previous 
sult was a prorit of £4,966, to which had to be 
last year, £29,953, making a total of 


his was written off £28,310, being expendt- 


t on assets wl e directors considered it prudent to reduce 
or wipe oll Att allowing for these writings off, a profit 
bal. of £6,610 was carried forward to next year’s accounts. 
Under their grant from the British South Africa Company, some 
347,000 acres of land in Matabeleland and Mashonaland, which 
they had not dealt with up to now, as the Chartered Company 
claimed that this company was lable to fulfil the conditions laid 
down in regard 1 ccupation. The Chartered Company were 





willing to issue to landowners title free of the occupation con- 
ditions upon surrender of one-third of the ground held, and he 
hoped before long this matter would be finally disposed of. 
They would, therefore, be entitled to locate 200, 100 acres, of 
which they had selected 347,000 acres, leaving still to be located 
43,000 acres. This asset only figured in the books at £3,080. As 
to the coal area lo —_ in the Lomagunda district, further 
examination and the result of tests made it evident that it would 


time Soci it could be dealt with satis 
prospect this area extended to the end 
that date the 


be a long 


tac torily The 
right to 


‘of April next, 
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would be carefully considered ; but in the meantime all expendi- 
ture incurred had been written off. Referring to the 
mining interests, all the development work during the year, with 


company’s 


the exception of 251 feet, had been devoted to the Etna or 
neighbouring properties. The Thistle, Brighton, and Mizpah 
properties were claims under option, but since given up. ‘The 


Etna and Dagon claims—130 in number—having now been deve- 
loped to flotation point, had been sold along with the Mildred 
claims, to the Etna Development Company, Limited, for §5,000 
shares and £1,000 cash. The Etna Company was registered 
on November 16th last, with a capital of £250,000, and would 
acquire, in addition to the Mildred and Etna groups, various 
other properties, numbering 514 claims, having first-class pros- 
pects. During the year the company had taken an interest in 
the issue by the Un:ted Rhodesia Goldfieids, Limited, of deben- 
tures, and in the subscription of shares of the Jumbo Gold 
Mining Company, recently registered as a subsidiary of the 
United Rhodesia Goldfields. The Jumbo was a property offer- 
ing most excellent prospects, and there was stated to be deve- 
loped and ready for the mill 28,756 tons, of the value of 
£275,000. Another company in which they were interested, 
which gave every prospect of turning out well, was the 
Gold Mining Company, containing five reefs, one portion being 
characterised by Mr Jones as being perhaps the most extensive 
series of ancient workings in Rhodesia. The Ayrshire Mine, in 
which the company had an interest, had been steadily developed 
during the past year, over 4,o00 feet of work having been done 


and the tonnage opened up increased to 114,000 tons, or one 
year’s supply for the mill. Recent news from the mine con- 
firmed the good report always held of the property.  Re- 
ferring to the company’s holding in the Lingham Timber 
and Trading Company, whose recent balance-sheet showed 
a profit of £39,592, that company carried on an_ exten- 
sive timber and general business, and as its profit had 


been earned during a period of depression, it should further 
improve its position as business in South Africa extended. ‘The 
company had still a large holding of shares in the Rand Mines 
Deep, from which, when markets improved, they could depend 
on securing a hand profit. They had acquired an interest i1 
the unproclaimed portion of some deep level g on the 
western portion of the Rand, and it was proposed to form 

yperty. As this part of the 


some 
ground 
a 
» ’ } 
Kan 


company to take over the pri 


opened out, they hoped to turn the investment to profitable 
account. Considerable interest had been excited by the dis- 
covery of the Coronation reef, the contention being that this 
formed the continuation of the Rand Main Reef series. The. 
had taken a small interest in two farms on which operat 

were in progre with the view to discover the most hkely spot 
to commence drilling. As both properties were on or ni th 


line of the Coronation series, there was every prospect of g 
results being obtained. In conclusion, the Chairman moved 
the adoption of the report and accounts. 
Mr H. B. Praed seconded the,motion, which was 
agreed to. 
A vote of thanks to the 
company terminated thi 


chairman, directors, and the 


thy pl eedil 


rik 





MURCHISON ASSOCIATED GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the Mur- 
chison Associated Gold Mines, Limited, was held on the 2Sth 
ult., at the Cannon street Hotel, London, Mr Robert Emeri 
ryler, F.R.I.B.A. (the chairman), presiding. 

‘The secretary (Mr W. Fenton Pugh) having read the noti 
convening the meeting, 


said: You have all received the report that we 


The Chairman 


have issued, and I think you will agree with us that it is very 
satisfactory. I generally commence my speech by telling you 
the position of the mine. You know that at the present time we 
have something like 1,s00 or more shareholders in different 


parts of the country and on the Continent, and elsewhere, and it 
is well for them to know where their mine is situated, because 
there are many mines now that, unless the matter is fully 
explained, they may think it is in some other part of the world 
than in Western Australia. Our mine is situated in the Mur- 
chison district of Western Australia, about a mile north of Day 
Dawn, which is one of the principal cities in Western Australia, 
and about three miles from Cue. Cue is the capital of the 
Murchison district ; it was a question at one time which should 
be the capital, but Cue won the dav. Our reef, as we have told 
vou, extends direct from the Great Fingall Reef north-east by 
north. ‘There used to be me people’s minds 
to whether we had really the Great Fingall Reef or not; 
there is no one in I.ondon, I think. and certainly none 
Australia, who believes otherwise. We are absolutely on 
tinuation of that reef. The reef just as it left the Great I ingall 
property, had a fault; it was going west by north, but it was 
thrown, and it goes east of north, and direct through our pro- 
perty, and we have very nearly a mile of that reef. It has not 
only been tested on our property, but on another property belong- 
ing to us which is called the St Barnadine, and again in the 
Croesus Mine, which is further on, showing that there can be no 
doubt that we have a magnificent run of reef, one of the finest 
reefs, I should say, in the world. It was a question at one time 
about 1895 or 1896—which mine would become the great mine 


SO 


1 In sé as 


a que sti 
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of that locality, the Dav Dawn Consolidated, as it was then 
called—now the Great Fingall—or the Rubicon, which is our 
mine, and it was quite a toss-up which would be the premier 
mine of that district. However, Messrs Bewick and Moreing 


came along ; the Day Dawn Consolidated wanted money ; money 
Was put into it, and it became the great mine that itis. But, as 











I have often told you before, until they arrived at a depth of 
340 feet they found no very payable ore. The position 1s that 
we are about so feet higher than the Great Fingall; the land 
rises, and we are on the top of the hill—a much better positron— 
so that we have to go down 3g0 feet to get to the level where they 
found the good gold. We are within 10 or 20 feet of that—pro- 
bably about 10 feet—so that we shall very soon strike that par- 
ticular part where we consider the good ore may be met with. 
Of course, we may have to go a further distance, and it is our 
intention to sink to the feet level. I daresay some of our 
hareholders may have been a little disappointed at the result of 
the crushing that we had the other day, which was notified to 
you all. Well, I was not disappointed ; on the contrary, I may 


soo 


say that I was somewhat gratified. You know our crushing 
comes out really at 15 or 16 dwts. Now, I look upon these two 
mines—the Great Fingall and the Rubicon—as a sort of twin 
sisters—what is good in one, I think, should be good in the 
oth As I have told you before, the Great Fingall in the upper 
levels was singularly poor, so that, if ours had been singularly 


rich, I should have rather drawn the conclusion that our mime 
might not be the same as theirs when we get down in depth; 
but, still, at the same time, even supposing it was only 15 dwts, 
I may tell you that, as a matter of fact, that would pay very 
well indeed—exceptionally well. I do not stop there; I con- 
sider that when we get down to 6oo0 feet our ore should be as 
good as the Great Fingall, and at that depth theirs was about 3o 
lwts; at any rate, that is the average, I believe, of the gold 
which they got at that level. They have it as high as 3 ounces, 
and, therefore, you can judge for yourselves what the possibili- 
ties are of this property, and how much money can be got out 
of it. But to get money out of a mine you are, unfortunately, 
obliged to put money into it, and we have been putting money 
into that mine, outside machinery, at the rate of £1,000 per 

mth. You will see by the balance-sheet that we have a con- 
siderable amount of available capital left—I believe it amounts to 
ibout £19,000. Besides that, we possess another 40,000 shares. 
Irom that you will see that we have ample money in hand to 
proceed with the developments that we are carrying out at the 
present tl That ought to be very satisfactory news to you, 
ntlemen, because it shows that we are in a very good financial 
position. I should like to mention, under the heading of pro- 
perty, that we have reased our within the last six 
months by 30 acres more, making our area, in all, 93 acres. That 
we are continuing crushing at the present time is a highly satis. 
fact. We are going on, and we hope the results will be 
better than the last We consider we have excellent 
property, and I think you may safely form the opinion in your 

1 minds that within a reasonable space of time we shall be 
ible to return you something for the money you have invested 
in it. At the ime, I must tell you that this is a very 
pensive property to deal with. I ought to tell you that I shall 
bably be in Western Australia two or three months hence. I 
o go out there on behalf of another company, and I shall 
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inity of going to see our mines, so that I may, 





upon my return, have the pleasure of giving you my experience 
ind my views as to our property from personal observation. In 
lusion, the Chairman moved the adoption of the report and 
accounts 
Mr William Stopher seconded the motion, which was carried 
unan usly 
Some formal business having been transacted, 
\ vote of thanks to the chairman and directors terminated the 
proceedings. 
MANTRAIM (WASSAU), LIMITED. 
The second annual general meeting of the shareholders in the 


Mantraim (Wassau), Limited, was held on the 3oth ultimo at 
the Holborn Restaurant, London, the Hon. Cyril W. Ponsonby 
(the chairman) presiding. 

The secretary (Mr C. E. Sasserley) having read the notice con- 
vening the meeting, 
The Chairman said he thought that the accounts showed a 
plain statement of their financial position at the date to which 
they were made up (June 30, 1903), but it was only too clear 
from them that unless the mine was in a position to keep itself 
after October, there would not be sufficient funds to complete 
t. When October arrived, and the drawing on capital account 
still continued, he thought it better to go out to West Africa and 
for himself what the actual position was. He arrived at the 


} 
i 


see 

camp on November 2nd, and spent several days on the com- 
pany’s property, Making an exhaustive examination of the mine 
and plant. At the suggestion of the manager, he made certain 
charges in the staff. He did not think that the camp could 


possibly occupy a better site, and for that reason he was puzzled 
as to how the epidemic of sickness which broke out there Iast 
March could have occurred. From the inquiries which he made, 
he came to the conclusion that confidence begotten of immunity 
sickness for the previous 18 months, together with want 
of ordinary precautions on the part of the men themselves, was 


from 


the primary cause. The bungalows had now been rearranged, 
and everything possible had been done for the comfort and health 
of the staff. His opinion, after a careful examination of 


the works, was that, for the time taken and money spent, a 
cl nsurate amount of work had not been done underground, 
and that the management generally had not been altogether satis- 
Under Mr Kent-Johnston, who took over the: manage- 


mine 


Ply pas 
ractory. 

ment in October, the work had been more energetically pushed 
forward. Before leaving the camp, he arranged with the 


manager for the erection of certain temporary steam winches, 
by which means they would be able to increase the output and 
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half of which would be 
would, he thought, 


ffered to the shareholders at once. 
be in the interests of the shareholders t 


pr le the extra capital. In conclusion, the Chairman moved 
the adoption of the report and accounts 

| Mr G. J. Bridges seconded the motion, which was unani- 

T ly agres d to. 

A te of thanks to the chairman for presiding terminated the 
proceedings 
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Kroom rollers, and also a complete cyanide plant capal 
treating 130 tons aday. By permission of the Ashanti Gold ds 
( ration, Mr Schlund, their cyanide expert, had been to 
Ma m to experiment with the ore in bulk and report as to the 
best ans of treating it. Tle cyanided 250 tons, and though 
tl board had not yet received his writt report, the under 
st i by cable from the manager that his first test gave a most 
satisfactory result. Pannings had been taken, and between 200 
and 300 fire assays made at various tll and in different parts | 
of the mine. They varied in value from traces to over I ounce 
per ton. Until the lower levels were more developed, and a large 
guantity of ore had been cyanided, it was difficult to give any 
value which could be considered an average one He belies 
that with good management and economical workin the m 
could be made to return a very fair profit on the capital invest 
The board had decided to make a debenture issue of £20,000, 





| 
' 


| 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 

BY POST 

Half-yearly, 20s; Yearly, gos. 

Orders to be made payable to the Proprietors of 


Quarterly, TOs ; 
Cheques and Post-office 
he ECONOMIST. ; 
na Abi 
es of the Ec 
of Messrs. Galignant. 
St Jean Baptiste. 


Colonies a ad, £2 48 per Annum 


vays be obtained 


224 Rue de 


may al 
Paris 


YNOMIST in Par 


Rivoli; Nice 


and Nice, 
18 Ouai 





Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the weeks ended Wednesday, December 23 and 30, 1903. 


RETURN for DECEMBER 23 


) 
ISSUE DEPARTMENT, 
£ £ 
Notes issued ........ 44,840,825 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 26,390,825 
44,840,825 44,840,825 
BANKING DEPARTMENT. 
£ 
Proprietors’ capital .. 14,553,000 
eee 5,169,981 
Public deposits* .... 7,968,416 
Other deposits ...... 39,752,480 
Seven-days and other 
Ditis.:<+ 


£ 

Government — securi- 
ties eeoccecevececece 
Other securities .... 


Notes .... 


19,234,927 
28,666,752 
15,757,535 

1,911,891 


eee eneeee 


Gold and silver coin.. 
127,228 


65,571,105 
KETURN for DE 
ISSUE DEPARTMENT. 


seen eee eee 


65,571,105 
EMBER 30 
£ 
11,015,100 
7,434,900 
27,010,830 
45,460,830 


£ 
Notes issued .....--- 45,460,830! Government debt.... 
Other securities a 
Gold coin and bullion 
45,460,830 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14,553,000) Government 


OG. caxieecdwnes case 3,207,587 Sa cca cues en’ 19,234,927 

Public deposits* 7,949,728) Other securities .- 36,424,787 

Other deposits ...... iG AAO; bot | TROURE <5%000esuevaes 16,673,070 

Seven-days and other Gold and silver coin.. 1,900,983 
WB 6cctbnuwee eee 98,255 


974 9%% 


aan 
(4,200, /0/ 


74,233,767 
* Including Exchequer, Favings Banks, Commissioners of National Debt, and 
Dividend Accounts, 

J. G@. NAIRNE, Chief Cashier. 

THURSDAY NIGHT. 

The preceding accounts compared with those of the previous 
week exhibit 


Decrease, 
£ 


& 
Circulation (excluding 7-day and other bills) a or 295,530 
Public Geposits .cccccsccccvcsccvcceces 18,688 
OEHhSE GOVOSNS .ccccccccccccccrervevercvecscscsce 8,672,717 ar 
Government S@CUFILI@S ....... cece eee coeeccosces 
| Other securities .......... eT eee rer ere 
OE baked ebseteb 0a004SeERdS KOS 619,096 
BOS wo ccctccscesesevesees A ioe Mereatees 7,607 
PE cc vecins Dabdsanbbabeewaneee 2s ssecs Seta 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 





and Rate of Discount, for three months ending December 30, 1903 :— 
vz 

. . >o, 

_ Gold Circulation sada sigan o2 3 

Coin and am sila (excluding > ons ‘ oS s 

Date. Bull Abroad or tank Dine Deposits Banking Reserve. om 

2UllON, outfor | Bill U Depart- ¢ “4 

Export. Sills). ment, all | 

= 

1903 £ £ £ £ £ %_ \% 

Oct 733.110.1954 147.00 im 29,271,775 51,806,772 47,348,194 22,288,424 4244 

14 32.369.818 496,000 out 28,9 410 49,5°/7,556 45,176,409 21,859,178 44 — 

21 32.626,270 325,000 ous 28,544,450 50,041 745 4,880 22,551,820 444 — 

28 33,413,770 528,000 in 28,598,5 17,125,649 41,511,633 205 495 — 

No 32,553,376 320,000 out 28,759,150 46 7 42,485,544 22,244,226 474 — 

11] 32.164.267 616,000 out 28552,415 45,149,422 40,910,1/1 22,061,952 483 — 

18 32,046,672 955,000 out 28,242,260 44,474,14 40,077,556 22,254,412 494 — 

25 31,893,236 285,000 out = 28,202,1 44,577,140 40,524,289 141,071 494 —- 

Dee > 31,282.872. 325,000 out 28,655,250 48,064,146 44,787,852 21,097,144 433 — 

} 30,905,705 110,000 out 28,303.50) 45,458,845 280,915 20,992,400 45 — 

16 20,427,914 62.000 out 28,406,4 16.694,917 446 115 20,971,479 433 — 

8,302,716 87,000 out 29,085,290 47,72 6 47,901,619 17,669,426 364 — 

>) 28,911,815 47,000 28,787,760 56,574,925 55,659,714 18,574,055 325 — 

Subjoined is our usual table, affording a comparative view of 

the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz.: 
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| } 
At corresponding date | Dee. 27, Jan. 2,; Jan. 1, | Dec. 31, | Dec. 30, | NEWCASTLE- ON-TYNE— | 
with the present week, | 1893. 1901. 1902, 19c2, | 1903. | Jan. 1 to Dec. 19......| 76,501,200 77,015,400'— 514, 200! 0-67 
— Week ending D 2°42 
oui: sabaions ; P | 2 | ; g Dec. 26..) 1,099,300 1,073, 300 + 26, 000, 2°42 n 
Bank post bills) ........ | 25,451,215, 30,230,620, 20,257,840} 29,693,635) 28,787,760 PEN ae 
Public deposits ..........| 4,483,679 8,784,823, 10,385,053) 9,947,200) 7,949,728 Total to date ...... 71, 7,600, 500 78,088,7 700) — 488,200! 061 
Other deposits .. ...| 29,284,817, 45,948,225) 50,398,512] 55,259,496, 48,425,197 
Government securitie 3 .-| 8,887,512, 20,681,990 17,425,476) 17,108,658 19,234,927 | BRISTOL— 
Other securities .......... 27,268,901 35,778,925 41,105,694| 47,736,303 36,424,787 } 
|| Reserve of notes and coin} 15,487,297 16,211,640 20,118,379] 18,258,182) 18,574,053 | Jan. 1 to Dec. 19......| 30,750,300 30,649,200|+ 101,100; 03 
Coin and bullion ..... 24,488,512, 28,667,300 32,593,219) 29,776,817) 28,911,813 Week ending Dec. 26..; 426,100 442,400.—._-—« 16,300 36 
| Proportion of reserve to 
liabilities ...... eeeel 459% | 298% 33% 28 % 33% «| rt | 
|| Bank rate of discou ak... 3% 5 % 4% 4% 1 4% | Total to date ......| 31,176,400' 31,091,600/+ 84,800) __ 02 
Marketrate, 3months’ bills 22 44 3h 34 32 | ‘Th l 
Price of Consols* ........ 98 963: 94 245 873 | e principal items in the latest weekly accounts published by 
Price of silver peroz, ....| 328d 29nd 253d 22nd 262d the leading Continental and the New York Associated Banks are 
svonags pales ot wees “ 260 Ga 9268 4 a a Ry 508 a | compared below with the previous statement and with the corre- 
UXCHDE ) a b sno £0.4U-4 oo.U04 2 ay Sree o: 69,195 °16 . : | 
|] “xee*amsterdam (short)! 1203-13 { 12.14-12°|  12324'|  i2-34-3') 12.12-14° | SPOMding statement of last year :— 
| — Hamburg (3months)| 20.60-64 | 20.66-70 | 20.57-61 | 20.65-67 | 20.62-66 | } 
1} Clearing-house return ....! 84,866,0CO 260,487,000 215,148,00C' 167,821,000 174,156,000 | —— — — BANK OF FRANCE. — a } 
| - e ’ ’ 
* New 2} per Cents.—Goschens, : icemnesntive Increase 
The amount of the “other deposits'’ compared with the “ other ~~ eg _— | __& Doorn. 
securities,” showed in 1893 an excess of £2,015,916, and in 1g00 an ‘ , Last Week|Last Year 
excess of {9,908,102, in 1901 an excess of £10,169, 300, ¢ i 2 : : = y — 
) ) ess ol £10 300, and in 190 pecan £ 2 | P z P 


an excess of {9,292,818. In1903thereis an excess of £12,000,410. 
In 1901 the reserve had become so attenuated betore the turn 


Coin and bullion—Gold 94,454,000, 95,271,000 100,800,000 -— 817,000'— 6,346 000 
- Silver, 44,030,000, 44,169,00C 43.900,000'—- _ 139,000/+ 130,000 





























' 
| of the year that the Bank directors ‘were under the unusual Government securities 15,704,000 15,704,000) 15,704,000, .. | . 
necessity of advancing the official rate in the first week of the eee ee 61,827,000; 48,527,000 + 15,500,000) “ 
jj} new year. The rise was from 4 to 5 per cent. The market | Notes ............. ore 179,637,000 169,403,000 179,709,000 (+ 10254,000} — 63,000 
1} followed by lifting its rate for best three months’ bills from 4+); | Government deposits ..; 9,425,000 10,120,000 - _ 695,00 ey 
| to 4g per cent A large number of defaults occurred on the Private deposits ........ 17,885,0C0 14,640,00€ 18.500,000. + 3,245, — 615,0°% 
Stock Exchange in consequence of the London and Globe BANK = SPAIN, 
affair. Silver declined from 29;d to 29;,d per ounce during the Dee. 12, | .5, | Dec. 15, ’ ; 
l! week ‘7 | 1903. | P1903. | 1902. (Last Week Last Year, 
| At this time in 1902 there had been the usual heavy borrowing | @oa Pnscerszns ea 14.532,000 1450 200 secanene - 2,000) + cree 
by the market from the Bank befcre the end of the year, but Silver .......sereesccees 19,065,000 19,015,000, 19,764,000 + 5,000 — 699,000 
|} repayments had already commenced. The Bank rate was 4 per pone rye aa. ang 49,052,000 49,068,000. 45,900,200 i 
a i » marke te for best three mor .9 a Lh; soans and discounts....| 49,052, ,068, 45,900, _- 16,000 + 3,152,000 
cent., and the mai ket rate for : é ’ ti en nth: bills, which had Spanish 4% stock ...... 14,770,000, 14,770,000 14,770,000 : fis 
been 3g per cent. up to the end of December, fell to 34 per cent Treasury bills, obliga- 
\| A cheertul feeling prevailed on the Stock Exchange, Home Rails om OE es + 6,060,000 6,000,000 6,000,000 és a 
| . } - sIABILITIES. ; 
‘ing quite buoyant. Silver advanced from 2: 26% r : ; 
pio F ner e wee c Silver advanced from 253d to 263d per | Circulation ......-..... 64,301,000. 64,498,000. 64,655,000 — 197,900'— 354,C00 
unce Curing the Ween. rvs Deposits and current | 
In 1903 at this time the Bank rate was 4 per cent. here had | _ accounts.............. | 22,896,000 22.840.009 22.380.000 + 55.000'+ 516.600 
| been very heavy borrowing from the Bank in the last few days of ‘NATIONAL BANK OF BELGIUM. - 
|| December, and ‘ti market having rather over-provided itself, loan | ———— ci Dec. 24, | Dec. 17, | Dec. 25.) pe 
| rates were easy at 2 to 24 per cent. ; Discount rates also came | 1903.’ | 1903. ° | 1902. rast Week Last Year. 
down, though the outlook was not particularly clear. The charge Coi se ‘y * Ps £ ‘ £ £ £ 
> en .9 | > fe 1 l ne . : ’ , Steceece 1129 835,000 433,000 —- 106,000+ 246,0C0 
1! for best three months’ bills fell from 4 to 34 per cent. during the oo and bullion 06 
tu , 33 5. ther securities ........ 21,42 - 
1} week The tone on the Stock Ex« hange Was cheertul, and prices 0 Semmens. tee seine piste — 4 
'| were moving upwards. Notes in circulation ....; | 25, 284,000 24,907,000) 25,316,000 + 377,000— 32.000 
The following figures from the official returns show the amount | C"!Tent accounts ...... 2ATOOT _2EALD00_2655.00+ 306.000 + 314,000 
of bills and cheques cleared at the Bankers’ Clearing-house. AUSTRO-HUNGARIAN BANK. 
Special days are given separately, together with the total increase : Dec. 23, | Dec. 15, |} Dec. 23,) 
or decrease to date in each case :— P - a = Lact WeekiLact Year, 
a ; : SSETS, £ : 
(000’s omitted.) Coin and bullion—Gold 46,485,000, 46,829,000) 46,538,000 — 344,000|— 53,000 
_ — Silver| 12,181,000 12,227,000, 12,335,000) — 46,000) — 54,000 { 
- - oa Discount advances, &c.| 15,078,000 14,1€6,000) 15,508,00C| + 912,20, + 1,570,000 
— Total. | —_— — — ae — LIABILITIES, 
” ing. | ‘ we ib La e} oe Circulation ......... 69,052,000 68.294,000' 63,725,000 + 1,158,000! + 5.527.000 
ate, { ate, ate, Jate, ; = 
‘ 1903. ie 8 oe — im, om 1902. | BANK OF ITALY, 
an.lto Sep.30 7,624,981, InlJn 702,429, Dee. .207, Dee. 4) 34,883 P : _ -_ a 
iat 211.726. June 26 65,735, 1903. 1903. ; | Sow) oe 
ee 70,832, July 10 56194;Jan. 2 45,420, *Jan.5! 39,705, wind ker wil tite val Tier all wee! dom eax’ ee 
21. +000. 2, 29 €4,153. Feb. 2 53,418, Feb. 4! 31,113, | poserve— Gell ale and a } . . 
ik ceens 703, Aug. 14 30,234, Mar. 2 48,949, Mar. ve—Gol ¢ = 
— B23] 2B 7OL/Apri 1] SESS April 4| aaeer’ | Dullion .............. 18,311,200 18,096,000) 13,428,000 + 215,000;+ 4,893,000 
OS ay iIit!| 187/563; Sept. 11 46,775; May 6 43,082, May 4| 34,897, — Foveigngcli bills; S205 2a) Sata, acaele tae 
a 194.705) 0 66,260, June 2 54.836, June 4 34'093° — Silver vanndénads 3,474,000 3,377,009 2,082,000 - 97,000) + 1,392,000 
yore 159,020, Oct. 15 63,444, July 1 61.249, July 4! 295693 State notes {& sml.change 771,000 645,000 750,000) + 126,000 + 21,000 
Dec. 2.. 216,145 29 £8,643. Aug. 6 47.856.Aug. 41 41482. Discount and loans ....) 11,808,000 12,577,000) 12,114,000 — 769,000— 306,000 
eas 167775, Nov. 12. 49205, Sep. 1 40.929, Sep 4, 26796" | Publiestock &Statelo’ns| 8,179,000, 8,164,000, 7,469,000 + 15,000 + 710,000 
P otea pay I ‘ 96 50.709, Oct, : 49042 ~ ‘nan - 35 732. a intern'l& abroad 5,087,000, 5,221,000) 5,035,000 — 134,000 + 51,000 
haat 80,186, Dee. 57,501, Nov. 5, 46,695,|Nov. 4 27.638, | x me ong 5 5 
serves EDO eee eaaiDee 3] GRaselDee at axaae’ | Meteelveubetion.....4:. 34,639,000, 35,538,000, 33,774,200 — 849,000'+ 915,000 
an e988 ee ” rr a - | &%49%, | Current accounts ...... 3,629,000! 3,682,000, 5,360,000:—  53,000+ 269,000 
I Deposits at notice...... 3,469,000 3.416.000! —3,544.000! + 55.000'+ 125,000 
pt, am. . 10,078,334,, ae 1,403,933,, ee 606,046, .. | 396,905, IMPERIAL BANK OF GERMANY. 
tak ten } 10028742,, .. | 1,566,755, .. 570,337,| ee | 385,160, Dec. 23, ; Dec. 15, | Dec.23, | aaah oa 
Inc. or Dec. + 49,592, re — 162,322, ee 1+ 35,709, ee | 1411,745, 1903. 1903. | 1902, Tuast Week Last Year, 
in 1903 --} |= 049% 1. |= 1039%) Tl |= 623%) Il |= Sony] ,. Assets. s pMccl Sates “ee 
Gross total in) Coin and bullion ...... 43,899,000 44 650,200 43,456,000 - _ 751,000 + _ 443,000 
903 10.119.825.| 1,403,933, 606.046 395.905, | Discounts and advances, 50,105,000 46,869,000) 45,910,000 + 3,236,000 + 3,195,vuu 
eccccece ALS J! ee ay * S ’ . IUD, TIES. | 
— eee ae | 1,566,755, +. | 570337, «. | 385,160, | Notes in circulation ....| 63,234,000| 62,020,00¢] 63,475,00¢' + 5,144,000 + 759,000 
“isos HE Gio! 2 IS oso <1 IE Sag) 1 [EASRSp | Carrentsccounee i. a8ietoo! aa" 29682 001— asda — eee 
: * he ** fourth” fell on Sunday, BANK OF RUSSIA, 
} 
PROVINCIAL CLEARING RETURNS. Dee. 8/21, Dec. 1/14,| Dec. 8/21, 
- — 1903. 1903. | 1902. Last Week Last Year. 
| 1903. 1902. Inc. or Dec. ASSETS. £ £ £ £ £ 
a ae pn RS AR 71,564,000) 71,470,000, 69,235,000’ + 
MANCHESTER— | £ £ £ o/ Balance abroad ........ 14,913,000 14,901,000 7,184,000 + 
Silverand subsidiarycoin) 7,138,000, 7,111,000 6,650,006 + 





Jan, 1 to Dec 19. eoaus 231,217,800 228,852,000 + 2.365,800 1-03 Securities & short loans 30,975,000 30,98! ,000 31,490,000 5, 
Week ending Dec, 26..| 3,128,000) 3,059,600 + 68,400) 2:23 | Other loansandadvances| 15,011,000 12,922,000 12,844,000'+ = 89,000 + = 267,000 


Securities belonging to 















































2a¢ 194246 EG. cccuabeboaetads 5.369,000/ 5,097,000) 4,705,000 + 272,000 + 664,000 
Total to date eecece 234, 345, 800 231 91 l, 600) + 2.444.200 1 05 Miscellane Sn a 5,681,00€ 5,620,000 5,573,000 }. 61,C00 + 108,X%0 
-_ ee ed sins | Balances due by 
LIVERPOOL— | branches & treasuries as ei aa “a in 
Jan. 1 to Dec. 19....../170,488,900 163,209,400! + 7,279,500' 446 oo acanengee - : 
“ ; a rity ’ > 148,651,000 148,102,00C 137,661,00C + 549,000 + 10,959,000 
Week ending Dec. 26.. 2,351,400, 2,241,700 + 109,700 4-89 Jiiaiiae onenn — ne hnhetea 
aa Notes in circulation .«..} 58,363,030; 58,099,000 55,839,000 +  26%,000'+ 2,454,000 
Total to date ....../172,840,300 165, 451,100) +7,389, 200; 4:46 | Capital of the bank ....| 5,504,000, 5,504,000 9,507,000 ig 3,000 
—— Deposits and current} 44,923,900] 44,888,000 49,125,200'+  35,000'— 4,202,000 |) 
a — GOOUTABS. 22 ccccecscces 923, 8: 9,125,000 — 4,202, 
BIRMINGHAN— Treasuryaccount ...... 25.938,000! 25,727,090 13,291,000 + all, gue + 15,647,000 |} 
Jan. 1 to Dec. 19......]} 53,964,200) 54,893,200/— 929,000; 1°69 | Miscellaneous .......... 6,339,000! 6,134,000 6,505,000 + 205,000 — 147,000 
] ii C 5 ; - 99. Balances due to branches } 
Week ending Dec. 26.. 685,500 883,800, — 198,300; 22°44 ak aeenenaee ate 6,584,000, 7,750,000! 7,333,000 — 1, 166,000 _ 749,000 
Total todate ......! 54, 649, 700. 55,777,000 —1,127,306; 2-0 148,651,000 148,102,090 137,652,000 + 549,000 + 10,990,000 
2 as —_-_-—= — ? ‘ 
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NETHERLANDS BANK, 
~ De Dec. 19, | D mene 

1905. 1903. 1902. Last Week Last Year 

ASSETs. 3 f £ £ f 
Coin and buliion—Gold 4 18 } 000 $185,000 4,6 100 + 1,009 000 
— Silver O41 6,546,000 6.594,J00 », 00 > UE 
Discount and advances 1 215,000, 10,202,000, 9,432,000 15,000 + 785,000 

LIABILITIES. 

Notes in circulation ..... 19,544,000 19,525,000 145,000 1 0 + 1.00( 
ee ee ee 516,000 519,000 8,00¢ 00 4 300 
NEW YORK ASSOCIATED BANKS 

Dec. 26 I 19 D 27, 
1903. 1903. 1902. Last Week Year 
ASSETS. £ £ £ £ 4 
BOIS .... 000 cccvecssec» 2,230,000) 31,578,500 748,000 2, OC l 00 
Legal tenders ......... 13 00C 13,642,000 358,000 62,00C onc 
Loans and discounts... . 178,452,000 175,748,090 175,064,00C 2.704,00C MOO 
Liat 

Circulation ..... : 9060,000 9,208,00¢ 9,132,000 148,0 - 72,00 
Net deposi (ine. U.S 

Government Deposits) 175,184,000 173,199,0 3,528,200 6,000 

5S. Governme nt De 

POSIES occ eee eeeeees 7,370,000 8,038 4,0% ) 
Reserve(Specie & Notes) 45,810,000 $4,605,000 + 0,000) + #,00 
Legal reserve i een 45,296,000 43,297,000 882,00( 1,000 
Excess of actual reserve 2,514,000 1,309,000 00 OO 

In the above tables the Reichsmark is converted at 1s; the Austrian ¢ i 
2t 10d; the Dutch itlorin at ls 8d; and the frane, lira, and peseta at 23 per £ 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—<As usual at the end 
there \ 


and from 


the year, 
Thursday 
to 


1s considerable pres for money up to 


4 to 44 per cent. 
onne, rhe 


had to be paid for day- 


d wet k 





-day an ly Bank Return shows that a 
largesum was taken from va Bank, and for these loans 4} 
per cent. was charged. To-day there is a sutficiency of 
money about, and the charge for loans has dropped 
to 2} to 3 per cent. In spite of the uncertain political 
outlook, discount rates have had an easy tendency 
throughout the week, and at the close the charge 
for best three nonths’ bills is only 24+ to 23 per cent. 
According to present appearances, therefore, a reduction of 
the Bank rate may be possible at a mu earlier date in t 
new year than it occurred in 1903. According tothe Bank 
Return for the week, the stock of gold amounts to £28,911,813, 
or {609,097 more than last week. On balance, £47,000 in 
gold was received from abroad, and there was a reduction of 
about £562,000 inthe home circulation of coin. The not 
circulation also fell off to the extent of £295,530, and the 
reserve received an augmentation of {£904,627 It now 
amounts to £18,574,053, but the proportion of reserve to 
liabilities, owing to alarge increase in deposits, is 4 low 


than last week, at 323 percent. The Public Deposits show 
the small decrease of £18,688. The amount of the market 
borrowing from the Bank is indicated by an in isc O 
£7,758,035, and the Private Deposits are £8,672,717. m 


than last week. 


The subjoined table 


shows the rates quoted from day-to- 
day during the week: 





— Sat. Mon. Tues. Wed.) Thur. a 
% ‘e ‘ek va) 7 % 
ND visncds cveschasawatounwds 3 t 4 ; ‘oe fy 
Market rates of discount :— ° 
60 days’ bankers’ drafts ........ 33 e 3h 54 32 ; ee 
PO BO soc: ccssvscascnnses 3th = ioe 33% 32 38 ae | 
OT —=—=g Rae | : ‘oOo {Si 32 ) 53 . 
ee | era b4 = 3; 5 3g 3; #833 32 
Loans :—Day to day..............2 3% 63) 3g 3h 44 «8464 «442k 34 
OS eee 34 a 4 4 434 4 4222 3 
Fortnight (at last Settlement) .. 44 4k + 44 44 +4 
Deposit allowances:—Banks .... 24 24 24 24 24 24 
Discount houses at call ........ 24 24 24 24 2 24 
es SP eee 23 23 2? 23 23 23 


The following is a comparison with previous weeks :— 


Bank Bills, Trade Bills. * 





3 Months. 4 Months. 6 Months.'3 Months. 4 Months./6 Months. 


of 


% ie) re) % 70 % % 
Bept.18..)3 3 313 4) 48 44 3) 44 44 4 44 
25../35 4) 4 48 z 4% i) 4% 4 4% 4 44 
Oct. 2../3 34) 32 4 | 34 4/14 4, 44 44 44 
9..\1§ 23! 38 & 34 32 33 34) 3% 4 | 32 44| 4 44 
16..)14 24) 34 38 38 }' 33 4 33 44) 33 a4 
23..)2 3 | 3% 34 | 32 Fi 4 | 3% 44) 3% 4% 
30. .|33 33 Z, 32 ‘| 33 Z\ 36 4\4 44] 44 44 
Mov. 6..|/24 33) 343 343 345 4 44, 43 +) 44 
13../34 3) 4 4% 4 43) 4 4h 44 44 “| 4h 
20..,22 31, 32 4 | 3% 4| 4 44 4 43| 44 * 
27 138 414 4h) 345 34 4 44) 4 44) 4% 4h 
Dec. 4..'24 33! 33 343 33 4 Ay 4 Aa} 4 44 
} -|22 3y| 3g 4 34 4 3 Zz 4 43 4 44 4 45 
18../5§ 4) 38 32 32 1} 4 4 43) 44 
cn 3h 3) Sid oh 34 & 3f +} 3g 3) 33 4 
Jan. 1..\24 34! 33 g 32 g | 33 34 4| 33 4 | 33 4 


* These rates range from those current on the very best paper to those paid 
en bills for which the Bank rate is usually required, 
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The silver market was quiet on Monday, with a firm 
tendency, and the price was fixed }d higher, at 2543d per 
ince. No further alteration took place until Thursday, 
when a good general demand caused a further advance of 
d, to 263d per ounce. The market has been dull to-day, 
and a decline of }d has taken place, making the closing 


for 
forward delivery 


quotations 26d per ounce 
two months’ 


spot and 25!'d per ounce tor 


The following is from Messrs Pixley and Abell’s Circular, 
| dated 1 JYecember 3ISt i— 

Gold.—Bar gold; fine, 77s 1ro4d per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz 

| nominal ; French gold coin, 76s 54d per oz nominal; Japanese yen, 

76s 54d per oz nominal 

Silver.—Bar silver, fine, 264d per oz standard; bar silver, two 
months’ delivery, 25/2d per oz standard; bar silver, containing 
5 grs gold, 263d per oz standard ; bar silver, containing 4 grs gold, 
26 ,,d per oz standard; bar silver, containing 3 grs gold, 263d per 
z standard; cake silver, td per oz; Mexican dollars, 243d; 
juicksilver, £8 5s, 3 per cent. discount. 

_ India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to psp at 1s 4 3-32d and 1s 44d. The following 


' 


} June 24 


| 
If 
I 
rr 
| 
lc 
ihe 


wa 
| 


ilt of the sales 
ear -— 


statement gives the rest 
current financial 5 


from the beginning of the 








Rs £ 
April 1, 1902, to March 31, 1905 .......0. ° 277, A672 265 seco 18,499,946 
April 1, 1903, to Decen 2095 eee 2 511.2 eoce 14,024.45 
Week ending Dec WE DP vinaskassecuse 7064000 coce $73,973 
217,575,265 «eco 14,498,472 
Allotments since last Friday: 
Rs. 
BROUGAYT ccc cnccees 600,000 in transfers on Bombay... Atls 45-32d. 
) 1 Ti } 
Wednesda ee ee GGA wcccce _™ vs tad, about 81 
anand. in hills on wombs per cent., and above 
5,000 $ Ol poe | in full 
evesceee i6 Jin | on Bears iccccccc At ls 4 5-32d. 
Next week the amount to be offered will be increased to 
R 5,000.00 
Tenders for {1,000,000 12 months’ Treasury Bills were 
opened on 28th ult. at the Bank of England. The total 
imount applied for was £4,915,000. Tenders at £96 14s 1d 


received about 41 per cent., above in full. The average 
discount rate per cent. was £3 5s 4d. 
The following is astatement of the Treasury Bills at present 


outstanding : 


Average 


yate 
tate of Date of 


Duration. , 
we Grannon:| Maturity. 


Date. Amount. 








Discount. 
1903 £ s d 
Feb. 28 ...... .. 3,000,000 | 5 9 |12 months Feb. 28, 1904 
March 28 ...... 2:720,000 7 5 '12 months Mar. 28, 1904 
er 2, 


1904 
1904 
1904 
1904 


= 2,000,000 | 
2,413,000 

1,500,000 | 
2,000,000 
1,000,000 | 
2,000,000 
2,000,000 
2,000,000 
2,000,900 
2,000,000 
1,000,000 
1,000,000 
2,000,000 


months April 4, 
months June 24, 
2 months July 3, 
6 months Jan. 30, 
6 months|Feb. 14, 1904 
6 months|Feb. 29, 1904 
6 months! Mar.17, 1904 
6 months) Mar. 24, 1904 
3 months/Jan. 27, 1904 
12 months) Nov. 1 1, 1904 
3 months!Feb. 14, 1904 
6 months May 28, 1904 
3 months/Feb. 28, 1904 


w-~i- 


ee ee 


July 4 eecesece 
og Seer 
ek ae 
. eeeverr 
COE. BV ascscecs 
BORE. BT cccdevces 
LS ae: are 
ee eee 
Nov. 14 ° 
ek eer 
Nov. 28 

1904. 


12 
l 
12 
12 
12 


Nm 


~ 


C 


Aug. 


~ 


— 


COWrFWRrROLOWO! 


WN WWBWWEBWW WWW id 
— 
OanNnyonoran- 


1,000,000 | 


b 


2, 1905 


oO 


Jan. 2 12 months|Jan. 
} 


"29,633,000 | 
The foreign movements of gold to and from the Bank since 
last week have been as follow: 
£ WITHDRAWALS. 
57,000 | Wed., Canada 
500,000 | Thurs., S. America....e 
POUINEUZ so:c0ccs cused 


ARRIVALS. 
Australia .c.cce 


Mon.,, z 
i India 


ri, 


eeerereeeee 


557,000 


has opened 


557,000 
The London and Provincial Bank, Limited, 
anch in the Western road, Brighton. 
The Natal Bank, Limited, announce 
branch at Howick, Natal. 

The Kais. Koen. Privilegirte Oesterreichische Laenderbank, 
of Vienna, announces that it will open on January 1, 1904, 
_ondon office at 62A Lombard street, I.C., under the 
management of Mr F. von Leonhardt. 

A ~ _ h of Parr’s Bank, Limited, 
No. 11 Belsize parade, Haverstock 

management of Mr W. S. Mercer. 

Mr Sidney Marr Ward has been appointed a managing 
director and an assistant secretary of Baring Brothers and 

o., Limited. 


TOGA 0as0neenseee Total 


br 


the opening of a 


has been opened at 
Hill, N.W., under the 

















a el 
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LONDON COURSE OF EXCHANGE. — 





| Price Negotiated on ’Change. 
On. Usance. — 
Dee. 29 Dec. 3l. 
DE io cache secdeeeeernonene nel Cheques | 25 15 25 2 25 164 25 211 
BNE Guckecdscavunscdacncdeds 3months| 25 364 25 413 | 25 364 25 41: 
PEIIOD cctincccenccvigivcaune’ do 25 364 25 4)4 | 25 364 25 414 
BAORIOTOOED: 6.05. vecnicecsss Atsight |12 1 12 14,12 1 12 1] 
Pe 6  Haweeucecvehcenaen’ 3months' 12 3h 12 4 12 34 12 4 
PN cd nCac dc dadeviescntsoned’s 2 20 65 20 67 20 62 20 66 
NN POOLE ETE POET TE s 20 63 2 67 20 62 20 66 
IONE nos oc euekakancccesceen * 20 63 20 67 20 62 20 64 
Vienna and Trieste ............ a 24 20 24 25 24 20 24 25 
RO ooh sn cds cbeusicecrsees * 25 38; 25 433 25 37h 25 424 
OE EEE ov ccc cekoncceeeens ee 2448 244 2442 24 
NED (u dneevessccackcuncedueee ” 2442 2438 24+a@ 244; 
Genoa, Naples, &c. ... ‘ 25 42; 25 478 25 424 25 47 
Madrid, Barcelona, &c, ........ me 3420 (348 4 42 
BARON vecdccnceccdnsvcseascucs ” 422 42% 42,° 4533 
BWHSOLIONG oc cece ccccccsces vee ‘s 25 433 25 483 | 25 43% 25 483 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| ,| Rates | } tact) Bates 
ee of Ex- |Usance. — of Ex- Usance. 
|" | Change ~~ *| Change. 
= | e 
PAPIS «secs Dec. 51, 25.164 ‘Ch’ques Rio Janeiro.... Dec. 30 l1Zd 90‘dysst 
Brussels —o 3) 25°184 9 Buenos Ayres..— 28 484d 90dysst 
Amsterdam. 31 12°05 Short.' DoPm.onGold— 31 1274 ae 
Berlin ...... — 31 2044 os Montevideo.... — ) 5i3d 90 dys st 
PO. eben’ — 31 20°26: 3 mos, Bng Sng 
Hamburg ...— 31, 20-424 Short. Melbourne ....— 214 dis}pm 60 dysst 
Frankfort ..;— 31 20°404 ” ByEUSY 2. .ccess — 21} distpm a 
Vienna ....\— 31 23:93% ” Adelaide ...... — 21% distpm ‘is 
St Petersbrg— $1 95°75 3mos. Calcutta ...... 31 45 ) tel’g’ph 
New York...— 31 4814 60dy at Bombay ...... — 0 «14h § | tr’nsi'r 
Lisbon...... _ 31 43 Sight. Hong Kong.... — 51 8S transfer 
Madrid ....|— 51 34°30 ” Shanghai......— 31 2/54 99 
Italy. ....<- - $l 25°124 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate. Market. tate, Mark 

% “o Yo ) 

Paris ...... & May 24, ’001 25 | Genoa...... 5 4 
Berlin...... 4 June 6,’03) Geneva .... 430ct. 22,'03) 34 


44 Mar.13, 02] nom. 
44Sep. 24, '03] 34 
54Jan. 11, ’99] 5 
44Jan. 9, '02] 43 
5 Nov. 3,’03] 5 
44May 21,’03} 43 


- 


St Petersbrg 
Madrid .... 
Lisbon . .. 
Stockholm... 
Christiana.. 
Copenhagen, 


Hamburg .. 4 June 6,’ 
Frankfort .. 4 June 6,’ 
Amsterdam . $4 Nov. 26,’ 
3 Dee. 31, |} 23 
Vienna 34keb, 6 '02} 
Rome...... 5 Aug. 27, ’95) 
Turin...... 5 Aug. 27, 

At other centres the latest recorded quotations are :— 
New York (call money) 74 
Ditto (endorsed Bills).. 6 

The following are the standards for gold points of the 
principal gold exchanges :— 


ocsa 
Wi GW A 
IN WWWD 
~Ie oe 


srussels.... 


eeee 


3; 
4 
4 


Calcutta, Bank min....e..e 6 
Bombay, Bank min....... 6 


> 


Frances. FRENCH, Marks. GERMAN, Dollars. AMERICAN, 
25.524—4 p. mille for us 20.52—5 per mille for us 4.89 —5 ver mille for us 
25.224—Par 20.43 —Par 4.867 —Par 

25.124—4 p. mille agst us | 20.53—-5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25f 164c, or 22 per mille against us. 
German short exchange .. 20m. 44pf, or 4 per mille against us. 


y uae Toark axel ge } a : 
New York exchang eoee $4.848, or 44 per mille against us. 


“Cable transfers” [ 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
January 13 and 27 | January 14 and 28 
February ro and 24 |} February 11 and 25 








Consols, January 6 and February 3 
The settlement concluded this week was 


comparison with its predecessors, which h 


small, even 


ave been remark 





by 


| 


able chiefly for the restricted amount of business. It was 
freely stated that the last account of 1903 was the smallest 
on record, but as no exact statement is preserved, this is | 
merely a matter of opinion. In such circumstances the 


variations in prices, as compared with the previous making-up, 
were not of much importance. Inthe Foreign market the 
feature was naturally a further fall in Japanese and Russian 
the other changes being also in the downward 
a slight advance in 


stocks, most ot 
direction, with the exception of 
Argentine issues. 
the exception of a rally in South-Fastern stocks, and a rise of 
a point in Lancashire and Yorkshire. 
declines were 2 each in North-Western and Metropolitan 
stocks. Canadian Pacific shares lost 13 
Grand Trunk Third Preference fell 2 and the Ordinary 1 
Americans, with some few exceptions, had declined in market 
value. Norfolk and Western was the most noticeable, with 
a fall of 13, in addition to the amount of the dividend. Balti- 
more and Ohio also lost 13, and Denvers 1}, while there were 
in Erie, Louisville and Nashville, and New 
York Central. Mexicans gave way generally, and Argentines 
showed irregular variations, Bahia-Blanca and Buenos Ayres 
and Pacific showing an improvement, while there were losses 
in Buenos Ayres Great Southern, Buenos Ayres and Rosario, 
Buenos Ayres 
This week the markets have again been dominated 


l 


small advanc« 


} 


1 
.? + 
OV tne 





apparent imminence of war between Russia and Japan, and | 3 to 4 per cent. 


some | 
Home Rails made up lower generally, with | 


Western, and the stocks of the Cordoba lines. | 


The only severe | 


on the account, and 


though great hopes are expressed by influential statesmen, 
uch as M. Delcassé, who certainly ought to be well informed, 
the “* House”? closed on Thursday night with somewhat 
gloomy anticipations. Prices in nearly all markets are 
consequently somewhat lower than at the close on Wednes- 
day last week, with which day our comparison is made. 
Consols have receded slightly, and India stocks are lower. 
In the Foreign market, Japanese bonds have further given 
way, Russians show some loss, and a feature has been the 
pressure to sell Chinese securities. Several other stocks, 
including South Americans, have been marked down to some 

t. Home Rails have finished up with a round of satis- 


extent. 
factory traffics, but the circumstance has merely kept the 


market steadier than would have been the case if further 
losses had come on top of the existing decreases. Canadians 
have been rather flat, Americans almost alone showing any 
improvement for the week, though Argentines have at least 
kept up appearances. There is little to report respecting the 
Miscellaneous groups, while, in regard to Mines, the fact that 
the Transvaal Legislative Council has adopted Sir George 


Farrar’s motion in favour of the importation of Asiatic labour 
has had no stimulating effect on the market, which closed 
weak and dull generally, 

We are informed that Mr Malcolm Havard Glover was 
declared a defaulter upon the Stock Exchange on Decem- 
ber 31st. 

Home and Colonial Government Securities.—The 
thickening of the war cloud has naturally affected Consols 
adversely, since as Japan is formally our ally the contingency 
of an entanglement is not so remote as not to be taken into 
account. The loss is not very serious, amounting to only } 
on the and a similar fall has occurred in Childers’ 23 

Annuities. Other British Government stocks are 
, but the Transvaal Guaranteed Loan has fallen 3, and 
Indian sterling loans are } lower generally. Colonials have 
attracted very few dealings. Prices of Australasians are steady, 
the bonds of the Queensland loan 1913-15 being quoted a 
point higher. South Africans show some weakness, two Cape 
issues and Natal 3 per cent. Inscribed stock being a point 
lower than last wee! British Corporations remain dull. 
London County Threes are } lower at g14, and there are 
declines of a point each in Bournemouth and Croydon 3 per 
Cents. and in Liverpool 3} percent stock. 


week, 
ner cent 
p I . nt. 
teaday 








, 
--o CLOSING PRICES. —e— 
Last is =—s |. _ |Move- 
Week Sat. Mon Tues. Wed. hurs.|Fri ay ment. 
Cons. 24% red. 1923 88% 872 84) 873 8 874 8a| B7E 83 - 3 
Do ajc Jan. 6 ..' 88 4 874 88 872 8 88 3) 88 ; - 2 
23%, red. 1905 9 6 95 6'95 6:95 6:95 6 { ee 
2404, red. 1905 87} 8} 872 84 87} 84 87¥ 83) 874 8 | i— 3 
National War Loan > | 
23% Stock.... $6373 = 96? 73) S63 73, 963 73, 963 73 ; « 
Exchequer 3% Bds., = oc | 
red. 1905 98393 x = 987 9%) 982 93) 983 94) 982 93 2 + oe 
Local Loans3% Stk. 97 8 = 97 8'97 8 97 8197 8 Ss *% 
tank Stock........313 8 as 315 8/313 8/313 8/313 8} “~ } .. 
In‘lia 34% red.1931...105 4 = 105 4 103 4 1024 34,1024 34) j— 4 
Do 3% red. 1948 .., 96 7 = 96 7) 95$ 64 954 64 954 6a i— 4 
Do 24% 1926 .... 80 1 80 1 80 1 | 8&0 1 794 804 [— 3% 
Do Rupee 1854-5... 65 6 65 6 | 64454 64 5/| 64 5 i— } 
Met. Cons. 34% ....|102 4 102 4/102 4 102 4 102 4 ee 





Foreign Government Securities.— If the newspaper 
reports are to be taken seriously there seems now to be very 
little hope of avoiding an armed conflict between Russia and 
Japan, but experience has proved that when a nation is not 
1 desirous of fighting, and can get no more concession 
from its opponent by an attitude of obstinacy, it is always 
possible to find a golden bridge of retreat. It may be hoped 
that s compromise may be ted in the present case, 
but in the meantime the Stock Exchange takes a gloomy view 
of the situation, has further put down the price of 
Japanese bonds. ‘There seems to be an impression also that 
China will be drawn into the ‘le, as Chinese securities 


struggle, 
} } 


} , 
eally 


> ff 


me 1e¢ 


? 
ana 


have been actively pressed for sale, and the Imperial Rail- 
way Loan has fallen 2}, and the others have lost 1 to 1}. 


Russian seeurities show rather curious variations, the Trans- 
caucasian Loan and Four per Cent. Rentes being a point 
higher, while the remaining loans have fallen 1. As regards 
other securities, movementsare few and mostly consist of small 
declines. Spanish and Portuguese are each } down, one of the 
Greek loans has fallen 3, and Bulgarians have lost a full point. 
French Rentes have also declined, while Italians have further 
improved. Mexican Consols have been inquired for, and 
after changing hands at 102} close } higher than last week, at 
Argentine issues are fairly steady, but several Brazilian 
loans show a slight fall as compared with last week, and 
Uruguay issues exhibit The following were 
the principal rates for continuation charged at the settle- 
ment :—Argentine, Brazilian, and Chinese issues, 4 to 6 per 
cent.; Japanese Five per Cent., 3 to 5 per cent.; ditto Four 
per Cent., even to 2 per cent.; Italian, 1 to 3 per cent.; 
Uruguayan and Portuguese, 3 to 5 per cent.; Peruvian 
Deferred and ditto Preferred, 5 to 6 per cent.; ditto Deben- 
ture, 44 to 5} per cent.; Russian, 


‘x back to js con. ; Spanish, 


102. 


some weakness. 
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The following are the 
of the leading stocks 


latest closing prices, &c., of some 


“ Making-up” 


/—Closing Prices, Prices. 











Last Week. To-day. or Fall. Dec.28. Dec.9. 
Argentine 5%, 1686-7 .......... 101k = weg «= iw HCO. OLE... 1018 
Do 1891 Funding ............ 02 .. 102i we + f.. 1024 .. 102% 
Do National Cedulas “B” 44 ° 44 eo ce ce oe MR wo 94% 
Brazilian 4% Bonds, 1889 ..... ‘ 71m ee 76} oe Bc Vibes FO 
Do W. of Minas 5%.......+- . 88 oe STZ wom ~-- 88R.. 28} 
Bulgarian 6%, 1892 ...... pees 93 oe 92 ee Lee “BS os BO 
Chidian 4%, 1895 ...crccccccese 82 ee 82 ee oe 814 .. 814 
Chinese 7% Silver, 1894........ 87 oe B64 ae i «« Seow Tee 
Do Gold 1896, 5% .....--cccece nme 97, oe ie... Tw 
Egyptian 4% U nified Debt 103 oo ©6009 ee ; 1034 .. 1052 
Do 34% Converted ........- - 100 _ 9 ee 1 - 994 .. 100 
| French 3% : cenbvedstines ees 98 ~ 97 “~~ tL os Whee 
Do 1878, 1881- + — eneee 98 ee 97 oe I ao . 
German imps erial 3%, 1891 .... 90h .e 0 ner too Wh... 
Greek, 1884 snares ee ae ee ee 
Do Monop oly, 4 Ti sme ad ea 444 oe 444 oe iw aw © 
Hungarian 1% Gold Rentes 10] oo Ol .. + bow BOL oe: 200n 
Italian PO cs vsw shan ibe 1034 .. 1032 oe & oo BDSG vc 205 
Japanese 4% Sterling .......... tO} ee 77x oo — 19... 79% .- 823 
Mexican Conv., 1899 ieehue 1014 .. 102 ~~ 4 .. 1014 .. 1014 
Peruvian Corp. %, Bonds asain 864 - 86 oo Sco CB oe OT 
Portuguese (N@W)..........-6+6 642 oe 645 =n boc OE ve 
Bassian Ger. IL, 4% ..cccccece 99 om 3 eo — 1 oe 99h oe 1003 
Spanish 4% Sealed ............ 88 .. 88 ‘ie fc Se wu OR 
Turkish 34%, 1894.........+..06 100 3. = (99h - 4.. 992... 998 
Do Series 60$ .. 608 ee ee oo ee 
i Jt gare ° oe ce ve 
135 > 135 _ ae ae 
59h te “ees eS eS 
29 29 ee 294 .. 30 
British Railways.—The traffic returns are coming with 


course, to 
half-year. 


too late, of 
for the 


finish; 
comparison 


increases at the 


the aggregate 


a little rush of 


greatly affect 


The Great Western’s return, however, was a bumper, the in- 
crease amounting to £21,500, which makes a substantial 


That was 
ient, and 
ition to the 
been quite 
the price. 
weak, having 
lines are un- 


addition to the company’s gain for the half-year. 

already the only one showing a material improven 
the circumstance has attracted a good deal of atter 
stock, dealings in it since the settlement have 
numerous, but without causing any advance 
North-Eastern somewhat unaccountably 
fallen 14. The stocks of the other ve 
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changed, but there are declines of } each in Great Central 
Preferred Ordinary, Great Northern Deferred, and Metro. 
politan District. Central London shows a recovery, while 
City and South London has further relapsed to 48, thus 
closing only a point above the lowest of the year, which was 
itself recorded only a few days ago. The Scotch stocks 
have shown weakness, both the North British issues 
being | lower than last week, and Caledonian Deferred 
has fallen }. The rates of continuation on Home Rails 
at the settlement were the following:—Brighton Deferred, 
#- to ,5,; Caledonian Deferred, 1s to 1s 6d; Chatham, 3d to 
j1; Great Eastern, Great Western, and North-Eastern, } to 


3. Great Northern Deferred and North British, 1s6d to 2s; 
Hull and Barnsley, 1s 6d to-2s 6d; Metropolitan, 4 to }; ditto 
District, rs 3d to 1s od; Midland, } to |; North-Western, i 
to ! and South-Eastern Deferred and South-Western 


Deferred, }; to ‘ge 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £89,501, equal to 6o per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease otf 
£9,143, equal to 4°6 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £253,337, or 0°5 
per cent., while on the Scotch lines there is a decrease of 
£39,490, equal to 1°9 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July tst. 

The receipts of all the Associated Companies of the British 
Electric Traction fovigpenionsd for the week ended 25th ult. 
amounted to £23 3,as against £21,326 for the correspond- 
ing week last yea , on a total route mileage operated for the 
] 


i 


week this year Ay 357; miles, against 353} miles operated for 


the week last year. The aggregate receipts to same date 
since the commencement of the year amounted to 


£1,139,322, an increase of £411,750 as compared with last 
year. 
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RAILWAY TRAFFIC RETURNS. 






































; Div. % Receipts for Week ry 
Ravenue Ist Half, 1903.) per Ended December 26. Traffic | Gost = Aggregate Receipts this Half-year, Aggregate 
}Annum. ca % ore ~ “a perMile fa goal Sittine Cina 
Hs Name of Railway. es ae jam er e this Ualf-year - um 
Gross | Work- | Fixed |=3'25 Se. s3 |2 Week vie ze Passengers, &c. | Goods, &c. 
Re- ling Ex- Ch’rges |>™ |S 253 eS & wo| Mile. | 3 
ceipts. |pense aa 25  - = is 1905 1902 he 1903 1902 1903 1902 1903 1902. | 1903.! 1902 
- z x fo vA ENGLISH. z xz £ z z z az z z z £ z 
333,643 172,144) 82,299 8 SS =e . ; 10,189 ,Oll) 254 250 146,514) 185 Se an ae 523,528; 317,659 40 314 
48,898, 30,714 18,430 nil. nil. Bre con and Me ee 789 1,6 2,448 2,411 4 39 35,316 i 15,472 15,402 37, )4 34,185 52,512 49,587 61 61 
147,424; 99,250 58,148 nil. nil. Cambrian reeasaedoe 2,843 2,055 4,898! 4,763) 18 18 19,558 24 107,612 102,312 74, 72¢ 72,745; 182,332; 175,057, 2654 250 
~— =e “ 3 4 Central Lond don_ eee ae 6,412 6,13 062 1022 we 945 §, 82t 173,602 6 6 
81,77 37,919, 58,598 of 2} City and South Lond si - 2,979' 3,143) 477, 503) 411,642! 483 - a e 70,694} 80,996 64 th 
272,3 142,841 147,858 3 ere 2,560 - 7,032! 8,711 9 63) 49,074) 544 88,882 185,525 197,943 276,475} 286,825) 139 138 
1687,845 |1132,839 921, 0 16 nil. | nil. Great Central ........ ‘ 1 4,7 132' 120; 103,890 243 . mes 1,843,383/1,810,356 465 464 
6,355 |176 13 Great Eastern ......... 3,0 9°, SF 48,496, 85 (1 1,728, 200 1 732,50 0 1,172,600 1,182,200 2,896,800/2,914,700'1,1844 1 168% 
03:18 3 deme Northern 5 79° «23 40,976, 100 §,529 1,31 5,316 1,719,771 1,719,886 3) )15,300'3,635,262 1,353 1'35 3 
2: 33 Great Western........ ,40 &2; 76 35,159} 133 3, ‘O67! 000 3,033,506 3,090,800 3,066,900 6,157.80 6,1 0,400 2.708 2,661 | 
nil. Hull and Barnsley... * aie 7, +1 6,2 102) 83) 105,462; 41 te ‘ : 229,714) 218,005 73 | 
34 Lancashire and Yorks shire 41, 942 RI. 3, 7¢ 165, 177; 100,423 620 1,264,960 1,563,341 1,¢ 15, #917 2,781,961 2,860,277 5714 560 
5 London & North-Western 129,000 103 224,01 23! 11 2 ) 3,381,000 3,91 0 4, 280 )0 7,250,000 7 "409, 100 1,9454 1,9404 
4 London & South-Western 73, 900 1,30 86,8 738,000 723,300 2,457,600 2'459,300 1,0094 976 
3. Lon. Brighton & 8. Coast.. 48,051 14,8 62, 426,120 421,686 1,709,008|1,729,20:' 487 | 487 
4 Lon., Tilbury, & Southend 6,311 Lé 7, 60,605 56,619, 258,406 
7 Maryport and Carlisle .... 771, =+1,472) 2,24 = 58,591 
24 Metropolitan ........ — oe - 18,183) 17, 436,732 
nil, Metropolitan District .. mS - | 97,059] 6, 185,682 
| 4% Midland ... 91,794 122,689 214,483 200, 3 ,832,03( 
5 North-Eas stern ... eeeseseee 93,407 124,745 |183,152 180, l 756,616 
' 64 North London.. §,528 2,925 8,453, 8, ;, 250,196 
4 N. Staffordshire—Rail.. §,836, 11,370; 17,206; 17, 284, 461.57 j 
OO ae ene we ue 1,375 i, 38 1,574 } 
7 eons y ° 5,003 4, on 144,886 
5, | ;8.-Eastern & Chat, - Rail, 3,409 18,380 87,785 79 67,575 73,987 2,430,115 8 6434 6434 
34° Taff V: ale. sacs kcasdaaae ales . 10,245 16,125 15, 363,191 362,522 474,670! 472,21 1234 1234 
SCOTCH. 
2143,572 |1150,919 1401,140 44 323 C Scuabon niche peg) ee e 102 666,837 678,376 1,106,617 1,141,686 1 62 880 877 
890,05%| 53 )) 48 4 i Glasgow & South-Western* 12,03 > 31 64 324,616 330, 4] 428,877 1,547! 4132 409 
247, 124 19 44 '3 Great North of Scotiand* 3,5 704 R . 205,4 205,74 3,3¢ 331 
260,908} 161,104. 15 1 (1) Highland® .. 4,92 7 425 159,199 156,559 1,087 80,054 240, z8¢ 236,613 4924 4924 
2239,737 113¥,215 1659,433 24 12 North British*............. 24, 83 4 . ° 1,884,796 1 2471, 3043 1,302 
RISH 
41,291 6 5 Belfast and County Down § 1,322 21' 2245; 2 i 19,01 1244 56,333 54,691 19,547 18,369 75.¢ 73 764 764 
52,228 nil. nil. Dublin, Wick., & Wexford + : 3,911 3, 27 18,147 l ; , 137,3 134 144 144 
2 63 +64 Great Northern .-. 12,135 6,825 18,951) 17,821 3 5 15,537 164 987.759 2 5 3 7 223,954 51 6 504,537 534 534 
3 33 «34 GreatSouthern & Western 13, 624 20,632 21,149 l 3,257 H¢ 6 3 347,524 711,457 794,866 1,0774 1, 0774 
15 34 34 Midiand Great Western .. ,413 067 11,480 10,643 17 13,67 65 119,193 116,144 189,168 189,096 308,556) 305,24 596 
! February 1 a On Arbitration Preference, 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
‘Me 
Receipts. Total Receipts Receipts Total Receipts. Receipts, Total Receipts 
Name j ‘ . Name. Name. . Receipte 
! 1% | 1902 1903. | 1902 1% | 1902 1903. | 1902 1903. | 1% 1903. | 1902 
InDIAN& CO 4 & z é £ FoRKIGN.—Con £ « £ AMERICAN.—Con, x z Fs ! £ 
Assam Beng 53 é £ va nt I) 2, 2, 127, 5 Central Pac sep 441,512 415,745 1,245,287) 1,174,432 
Jengal a N.W 15,404 ¢ a Rica l, 4 226,6027' 24 Cl ipeake & Ohio Oct 342,94 125 1,300, 443,94 
Bengal N: 17,11 16,272 $7.2 ( 1 4,024 4 4,5 66,432' Chic. Mil. & 8. P 0 67.707 2.940 3,518,975| 3,37 | 
Bomt ay, B., & C.1.|D 19,53 20,73 444,055 Argei NOV 77 41,4 .261 Cinn, Southern 121,4 100,¢ 4] | 
Burma . 16,345 14 73 n De D 3,3 38, ¢ 609 Denv.& Rio Grande Dec. 14 %, 67,400 1,¢ 1 | 
Canadian Paci ) 160,4 1 4,657, Rios ‘ ¢ 1,4 / 37,243, Erie . (et 767,1 763 l | 
East In | 4, 206 } 2,01 AE tof Brazil} 4,717 l 222,7 [llinois Central N 6 74 64 } 
G.Trk. « f¢ | 132, 129,953 3,644,034 of Mexico] 6| $1 ‘ , ¢ La lisvl. & Na ivle. Dec. 14 140,84 ] ¢ +1) 
Gt. In« nit 66,14 ¢ 27,4 oldina 6 l 14,002) & Missouri, Kansas 14 70, 64,67 7 367 | 1,7 1 } 
ey ‘Midland. | 12,2: 67 "221,423 n 26! $97. 300 !2,5y¢ oY. Conte nd 
adras | 19) 24,2 7 7,092 in Natnal.| 7, $1 l 4,645, il River No 1 || 
South Indian N 2 14,671 1,54 2,641 te Ra * 1 y 249 New Or ns, N.E. pp 14 4 | | 
Southn. Mahratta| Dx 12,462 67 47,4 in : 4, 19 Ne k & West 14 4 4 1,7 } | 
Southern Pur i 2, 2,46 ; : San ' ) l 1] ] 6: 64 Nor thd i \ } 4,4 
FoOREIG Untd of Ilavat l } 5} Pennsylvania a j4 | i 44 | 
Argentne Gt. W § vi 8, 224,557 VillaM c&Ru y 4 Philadelphia & Er ; } ; j 
B.A. Gt.s er £6,727' 61,4 West Havan 2 2 2,71 Philadel. & Readi ) 1 44 l 47 {) 
Bb. Ayres Wester 2 23,5 y 7) 534 AMERICAN Southern P ) 193 |] 
3. Ayres & Pe 15,17 ll 17 29 Ala. Gt. Sthern.'N 21, 11,6 241,7 209 Southern Railwa ) 4 ] ; 1 
B. A. & Rosario a! é 6/2 \ n Topeka Ov 1315,205 11 if ‘ stl kSanFran 0 
C. Urug. of M.V 8,169, 185,079, 1 Baltimore&Ohio,O 1204,463/1100,754/4,7 3 nion Paciti ) | 
Cordoba & Ros 1,9 81,7 ti Wabash I / . 
* Two weeks a Including receipts of the Central Argentine Railway, | 
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eas ceeeieeenenienbamneenats ee usieitiataeaaaahaiiaeieapiniapemannmelnampada a - 
Subjoined are the latest closing prices of the more important | iittala - “ Making up” 
. . ’ : Tk : —Closing Prices- L1Ise *rices, 
issues ac compared with last week’s prices. The making-up | Last Week. To-day, or Fall. Dec.28. Dec.9. |} 
prices at the last seithement are also given for reference | may Baroda, &c. ........-. 1599 .¢ IJISiz .. + 13. 157 oe 15 
epc *_. venos Ayres and Rosario Ord, 874 ee 874 oe ec 608 ce en Om 904 | 
purposes: “Making a Buenos Ayres Gre -notenataaaaai 132 co Baa ae 4c 00 @ ee Ge eee | 
ee , aa lg Canadian Pacific, Shares ...... 122, .. 1223 .. .. eo 122 .. 1234 
Closing ricte—~, Tees “— | Grand Trunk of Cai pada Ord... Mg :. fh .2— fe .- M2.- 158 [I 
Last Week. 'o-day. or Fall. Dec.28, Dec.9. | Do Fit vetewemme as. lil ~ i se : WI “a } 
Barry Deferred Ordinary ...... 85 oe 85 ec cr Do Sex onl Preferente ...... 97 ae 954 . 5 97 .. ST | 
NINN Ss cantucn ducaxcuskes 102 -» 102 voce es ee 102... 1024 | Dot bir i Preference judd 443 43 13 Ww... 4G (Ot 
Do Deferred ...... reese fi, ee ol * Ree 273. 283 | Great Indian Per ninsula B. seni 22x ae 22 es Pee ee 
Central London Ordinary ...... 94h ee 95 ne Ho ee 94 oe 954 | Mexican Railway, Ordinary.... 5t o. 5b .. ‘ 15¢ 2. 154 
City and South London .,...... Bh ke 418 oe te W% .. 4 | Do First Preference.......... =— 5 a .. 5 xe GF ce Ge 
Great Central Pre! erred. ....++. 25 - 244 ° . Boe 23 oo 254 Do Second Preference ...... 23 : 224 o- eS es 
Do Deferred .....sccseececee ISZ oe i en ee: ca. i . epee Tt : 7. «at £0. ee 
Great Fastern ..........sss00 85 ww «= 85 we we we oe 85 oe 85 | San Paulo ...............0..0 362 WE sacs es oe Oe 
Great Northern Deferred ...... S74 lke S68 we Hee SEee BSB | ‘ “ ; ; ag 
Great Western .........ceesees im «ss ee ae Miscellaneous._—The quotations of London Bank shares 
Hull and Barnsley . amas 41st Ge «ets cove See ee Se - , “ay : - 
Lancashire and Yorkshire cece a ge Ge ee show no change as compared with last week. Union of 
London, Brighton, &c.,“A”.. 106 oo 16 eo — 1 .. 1053 .. 1068 | Aystralj % ¢ . » sha . | 
ee eee wok Seren” ae a °° Nae rt: Australia is a point hig er, but there are declines in Imperial 
Do Arbitration Preference .. 92 4. 92 oo 92 92. | Ottoman and Chartert : of India. Allsopp’s Ordinary stock |; 
London and North-Western.... 1454 .. 1454 ° eo 1453 1474 | } Lam «) WW vy. Combe. Rei : Oe ee SS 
conden end ieut-Weeters... isn * ian ° oa -* sa has — n 1}, and Watney, Combe » Re id I referred Ordinary 
Do Deferred ..........sescee a ss e eo 498... Sl has dropped 2. A strong demand hasarisen for London and 
Metropolitan Consolidated .... 86 ee 86 ° ee 85 oe 88 India D ck stock, the De ferred showing, as a result of active 
Metropolitan ar As ee 34 oe 4 oa a. co 1 ‘e as - d 7 WINE, aS a re sult t act - 
ita .......... . oe oe Mb pees ee ae | dealing, an advance of 6 points. Among Iron and Coal, 
ae nee + aia wath Weaes = *e , ie eu. eo Oe = . 4 | Pease and Partners Ordinary and Fraser and Chalmers’ 
"yon ‘ ) q 7 
Rag Se Seknes seeeveee - . -. * 4 + pon * a7 | Preference are cach } higher. The strength of London Water 
® FS TOICITCG ..cccccccccee * ee J ee yy of } e 
North-Eastern—Consols ...... 136 oe «Roce — 2h oe 1353... 137 ~—«| Stocks is well maintaine d, Kent Water being 15, Southwark 
North Staffordshire............ 95 ° 95 wh: ab. coe Gael eee ee 1 Vauxhall 8. : Wes i sex = hicher th. reek 
. and Vauxhall 8, an¢ est Middlesex 5 higher thar last wes 
South-Eastern “A” ....cccccece S02 oe SOR ce = Rae Dhue : ! => igher thar last week 


| Gas L ight and Coke stock has been dealt in at 90, and closes 
American Railways.—Kates for call money in New | a point up, at 89. Welsbach Deferred and Preference issues 
York have been very high, ranging up to 7 per cent., but this | both sh ow an advance. Higher prices are also quoted for 
is due to the usual squeeze at the end of the year, and it is E. W. Tarry Preference, Nelson Brothers, and Eastman ; 
; while there are declines in Bradford Dyers’ Association, and 

Federal Supply and Cold Storage. Rates of continuation :— 
Allsopp’s, even to }; Armstrong, 5 to 7 per cent.; Hudson’s 
Bay, 1s 6d to 2s; J. Nelson and Sons, td to 1d; Vickers, 5 to 


reported that more will be paid out in interest and dividends 
in the next few days than last year at the same period. More 
gold has been engaged for import to the States, and a hopeful 
sentiment prevails in Wall Street. This has been manifested |“? > 5s sel Siena Z of 
in a demand for the best dividend - paying shares, Mil- | / an * follc vail _— », $107 percent. F 

waukees showing an advance of 4 points, Louisville and “pet ee are the prices and variations of the more 
Nashville 34, and New York Central 2}. There isa rise of active shares :— 


; aay : ee i$. ; MISCELLANEOUS. 
2} in Union Pacific, 2 in Southern Pacific, and 1} in Illinois 








{ : ; ; > ing Prices. Rise Closing Prices, Rise 
Central. Smaller improvements are shown in Atchison Last ‘To- or com a pom 
Baltimore and Ohio, Norfolk and Western, and Southern iia ‘ Week, a. wee. Week. day. Fail. 

, rn . LO eee 0S .. SD } . ae ae Ban a< 4 
Railway. The Coalers have shown some weakness, the | Ange American tel 50 Oh... panei  wheds . 
dividends declared being at the usual rates, whereas an | Armstrongs........ .. 28+ 4 | Lon. &County Bankl(2 ..101} ..— 4 
increase had been looked for. The Erie working statement ney — oy nme Mas ° mY “ees =? h —_ 39} . oa oot 4 

. 7 ¢ . . Bid. 4 ** 3 “* “* 4 ue . r : ee , ce 
was also unfavourable. Erie Common shows a decline on the | Eng. Sewing Cotton 2.. g.. .. | Vick'rsSns&éM’xm 13.. 1)... .- 
week, while Reading is unchanged on balance. The general — anee, Se seeees Me “i --+1 awe — = . a — + 2 

5 ; : : . Juinness Ord.......560 ..560 .. .. . 5. Steel Corpn... llx .. oo t2 
rate of continuation on American Rails at the settlement was | farroa’s Stores... 4. 4 oo S64 |. 593 1.438 
44 to 5} per cent. Hudson's Bay...... 38 .. 38 .. .. | Welsbach Ord......16 .. 16 

The following are the latest closing prices, &c., ot the most Mines.— The dulness due to the war scare has been felt 

prominent issues :— _— in the mining markets as much as elsewhere, making itself 
“ Making-up” ’ ‘ , . _ : eave 

_—Closing Prices _—‘Rise Priese manifest in an almost entire absence of business. The 

‘inititieun tie a ies — e. * 6 Dew’ | announcement that Sir George Farrar’s motion in favour of 

" Do Preferred ..............02 «95 eesOOS4K ws + OL 95 22 952 | the introduction of Asiatic labour had been adopted by the 
Baltimore and Ohio paaavalaaiwes a we = oo + , ee -_ ee | Transvaal Legislature failed to excite any interest in the 

O Preferred ........ccsssese : ee : ee oe ‘e , 

Chicago, Mil.,& St.Paul, Stk. M7 [2 151) 2. + 4 32248 [3 14a4 | Kaffir Circus, though prices, except in the case of a few Deep 
Denver & Rio Grande Grd. Shs. 214 és au a ee 3 -- 224 | Level shares, have not been allowed to fall away to any extent. 
Do Preferred Shares ........ 7? ee 2 ae co Ces ae as hs inte ean aence " = EE OR ”" 
Erie Railroad Com, Stock...... 30h .. 30k 222 30h 32 390 «| Even where price en lower, the decline is confined to the 
De TGC PIG kaviccceccses xe « © « Te cot! ew Bie merest fraction. Rand Mines are unchanged on balance, the } 
¢ 5 c y 5 . : N 
Do 2nd yy seseserseeeerees + 1 ++ 52 .. 514 | Deep Levels showing a slight relapse being New Steyn, Ni igel I | 
lllinois Central Shares ........ 134 co BOR ce Mice OY 06 Ee i : : . * . _s s re 
Louisville & Nashville,C Stock 1095 .. 113 3822111 [2 nog | Deep, Rand Mines Deep, Rand Victoria, RK ind Victoria E 
os York Soniees - 95 elO 122 oe = + 24 .. 1234 .. 123) | Robinson Central, Roodepoort Central, and Simmer at ude ick || 
N.Y., Ontario, and W. Reg. Shs. yy) ae y 4) Boe 222 .- 223 wn ea miata Sas — ay Dinsnervwannentea i 
Norfolk & Western Common .. 58ix .. 60 + 1b i) 59°52 62t | East. Among outcrop mine s, there are smallimprovements in |y 
Do Adj’t Pref. ...cccscccccce oe a Oe on oe 9 oe 1 Angelo, Bonanza, Ginsberg, Lancaster, Randfontein, and |} 
> lus . >Re ares 3 22 ; + . ; 4 > . : 
Ponasyivenie B.R.@50Shares.. G03 «s ae eh See Fh oe Oe Salisbury. De Beers have relapsed during the week, || 
ecru cvedceacd arena ees ce x % oa ow Swe SS , . : 
Southern Ordinary ............ Zig oo «86-218 we lg... 21... 22. . While Jagersfontein show an advance. Land shares are 1} 
m Do pn ee = ee sh ot Lb se - ee rH lower in sever ul cases, Anglo-French Exploration, Barnato, | 
. t 3 ms Cc fic ee ee ee J2 oe 5 ee ~ *e R ee . Y } * ~ »} . ~ i 
Bouihorn Pacllg ---sssrere-r of BIE se + 22 9°. 498 | Gnd New African showing fractional losses. Rhodesians || 
Wabash Pret. Stoc ~y ewes 6 ‘i 38 “eo 39 oe L co Mee 21 show rather prot 10 meed weakness, the numerous reports 
Do 6% General Mort. Certs. =. 3 ++ 654 +6 624 Jately issued disclosing but little progress in development |] 
Colonial and Penton Railways.—The revenue state- work, and the gold production is discouraging. Rice- i] 
- : : , ° ° t miltan 42n “anoanvil pa! cecssions » each f. . ; | 
ments of the Canadian Railways disappointed the market Ham — ee! Pang ay ae yee ee -—“" Ff h fallen so ly 

; . “er ce —,.” thodesia Exploration an ‘velopment, Rhodesia Gold- |, 
owing to the continued expansion in working tea The | ose. i\ Nichols + each. and Her declin ta 
Canadian Pacific, with a gross increase of $167 ,000 actually field an Vest Nichols on ig each, and smaller ¢ ; l “ shave |; 

; oO <d in Chicago-Gaika, Geelong, Lomagunda D i 


ad ; ss of $80,000 in net receipts, while the ( irand Trunk iniep ing : rwe 
had a loss o [ Trane The ment, Mashonaland Agency, V. V. Gwanda, and Z rmbesia i 
e 


Exploring. Westralians are tolerably firm, but with I ittle 
ing. Trifling advances are marked in Golden 
Horseshoes, London and West Australian Exploration, |} 
Orova-Brownhill, and Peak Hill. Kalgurli and ra ciated |} 
I lightly lower than last week. Mount Morgan has further 1 


+ 


saved only £2,000 out of a gross increase oft 
stocks have consequently been fiat, and, while Canadian 
Pacific shares are unchanged, Grand Ordinary and Second 
and Third Preferences have declined. Indian Railways are 
steady, the change shown being merely due to the deduction 
of dividends. Mexicans have been very little dealt in, and, 


£40,000. 





receded to 2k. end while Ne ndydroog has hardened, oth 
‘ _ . reced tO 24, alle Willi¢ ( ¢ 4 las lard I I, Ol 
while the First Preference has moved up, the Second is lower. Dees ty a ieare . co deena hee 
; Rai . Indian shares are fractionally lower. Rio Tinto is quoted 
Argentine Kailway stocks have attracted some few dealing ry “eine ee ee 
. . . . Se apap lower, at 49). Tharsis has tallen slightly, while Anaconda }| 
but prices are barely maintained. Argentine Great Western : : 
. q iS I p 
and Cordoba and Kosario are each a point lower than last ~ West AUSTRALIAN 
hb # § AUSAL ash Ate ' 
week. Rates of continuation in this department were a Closing Prices. Rise Ciitiie tie e 
follow :—Grand Trunk Ordinary, 7d to 1od; ditto Second Last To or Last ‘To- r 
Preference, ;; to ;4; and ditto Third Preference, 1s 9d to ; “ene Week. day. Fall, ; ___ _ Week. day. Fal! 
por: : ) Associated Gold.... 223... Z2i3..— gy! Ivanroe South Ext, 3 = 
25 3d; Mexican Ordinary, 6d to 1s; ditto First Preference, ; Associated N.Blocks l};.. 1 . “4 MOE cwcecescace 8 o Oe << 
to i : ditto Se cond Preterence, 1 to 2s. General South GldnHorseshoe Est. 83 .. 84 .. 4 Lake View Consols l).. 1 
— Great Boulder M.R. 4... - ds; Lond.& W.A.Expin, ‘ © te 1 |] 
American rate, 5} to 6} per cent. Great Boulder Prop. 28/ ..27/3x.. Oroya Brownhill .. 3, .. eet 
sy » ff nine >} ows the net move! en OI he wee k ir Great Boulder Per, ig ~ UGE Bete aocscwscee ] ee | + 2 { 
lhe following = e oy aes ement 1 the x In Great Fincali Cons, 82 .. Syq.. ® Sons of Gwalia .... 25 .. 4x.. } 
some of the principal issues :— Ivuncoe Gold Gorp, 85... 8) .. .. | We A.Goldfields .. yy... &.. 
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| 
Closing Prices, Rise ClosingPrices. Rise | 
TRANSVAAL Last To- or Last To- or | 
Gotp Mines. Week day. Fall. Week. day. Fall. | 
| Sok ee . 63 ~ 4.4 % | Deep Levers (Con.,) GOVERNMENT - STOCKS, ETC. 
eee Se... § .. | Knight's Deep 34... SB 5 | TURKIS E . . j } 
: . Biss Dh oe cove DZ ee SE RKISH DEBT Tne Council « ‘oreig sondholders co: 
Aurora West United la. ldx..-— ve TLanglaagte Deep .. 24... 24 -- Peeanaawage Geyer O , l of Fore ign B idholde rs com- 
Bantjes Consolidtd. 1;;.. 1 New Steyn Estate.. < Pk «  (ibishataaeh = pei ———. telegram from the Council of Administra- 
a ee 2A;.. 2% 4! Nigel Deep ......-- fh, 68 ww ty | thon of the Ottoman Public Debt at Constantinople 
: t 8 g I ait . ‘ 
Buffelsdoorn Estate #.. } Nourse Deep ...... ty. 48 Receipts, November, 1903 LT 
City and Suburban 6%... 62.. .. Rand Mines ...... 93 Di. Five rev nue 
Comet TPR LOR BA... f +a Rand Mines Deep.. 244... a J i t phe es SP Sigil hati aha Da 95,457 
Consold. Main Reef 18 .. 14 4 Rand Vietoria.... ata 23 .. fm} Eastern Roumelian Annuity teen ree eeeeene 12,668 
Crown Reef........ 17% .. 173 Rand Victoria East 14 lis..— ts | Against, in 1902 
Driefontein 45... % .. . Robinson Central $y +4 i Five revenue 
OR. cnssean 5 44 . =e 1 Nive r en 19 
* eae ee Mockenoors 6 .. Ss & Do Deep (New) .. 2 a 25 ; hei ae DS eocererseccsesesesesecesesece 99,442 
East Rand Prop. we Pry. . — i Roodepoort Central Z¢x.-. A | l'obacco tithes TueTEL ET COceceerececesesesese 29,579 
aaa 197 .. 19} Rose Deep ........ 8+... 8&8 | Régie .. eR rare eee ore 
Bodula .......00008 6y5-- Sys Simmer & Jack Fast 25 .. 2 f BUENOS AYRES” ED 5 The ; yh Wee, , 
Geldenhuis Estate 62 .. 6} a Do West ....... a | ". rs a — Lhe Coun =u ol i ore ign ond- 
Ginsberg .........- 3g... 3yy..+ da, South Geldenhuis.. 2$.. 25... .. holders announce that they have received telegraphic advices 
Glencairn Main Rf. 14 14... . South Rose ap ss Bae SB xe 08 stating that the ad referendum agreement has received the ratifica- 
Glynn’s Lydenburg 1; .. 15 - Village Deep ...... a ee } tion ot the Provincial Chamber 
Goch (New) .....--+ 3; of -iy + ates SS Fe ee csi 
Henrv Nourse = Sha» Se : : . BANKING COMPANIES. 
. ’ r 4 . ce | r "7 " - 
ew (New) ...-. . 4 ‘ ae : . Parva Dranonn, & S = oe BANK OF CALCUTTA.—The net profit for the half-year ending 
dl “SS geteneeetee -— a - glo-French Expl 3}... < : ia Lacemher ret Se al = em a aiia a 3 .> 
Jumpers ere ea, & | Anglo-French Land le.. Ji .. D poe een ee rs me balance brought forward) is 
— ntein (New) 1z?.. li Barnato Consoiidta 24 .. 2;%.- tn Rs.t,02,590- Dividends on the preference and ordinary shares, at 
Night’S ....--+e+6 4s. Bice ov Cons. Gold Fields.. 65... & | the rate ot ¢ er cent. per cer ‘ran n > ctively. wi 
Knight's ......-+. o wt ee one ph ge a. the wer hs P t ind 5 per cent, per annum re spectively, will 
Ceeemea ties. Oh .. TE oo v« | iietenes Milla ccs<s 0% .. 204 be pat ¢s.50,000 will be placed to reserve (increasing this fund 
* : :> t > and the . ~~ > YF 
Langlaagte Estate... 3¢.. 3} SS. 19§ .. 19 ..— § | tO_INS.16,00,000), and the balance of Rs.25,096 carried forward 
Langlaagte BlockB ¢.. : ; Do 5% Deb. ....107 ..107 | BANK OF NEW SOUTH WALES he report for the half-year 
Luipaard’s Viei.... 1}. Re fs| Do a4" » Exp.Beb.100 | 100 .. .. | tg Sentember ‘i, abemuse cn s , , ee 
May Consolidated.. 44 . RE. Be ixplor ation eee que Five os ~ sae og _— TO eters POWs an availabl total, including #,16,072 
MeyerandChariton 57.. 53. . | Goerz (A.) & Co..... 244 2tG.. | brought forward, of £133,442, from which a dividend was “declared 
Modderfontein .... 8#§.. 815 -- | Henderson’sTrnsvi. 14 le... . } at the rate of Io per cent. per annum; £15,000 has been added to 
Do Extension 23 2g... .. | Jagersfontein (New) 238+ 283 ..+ Pee hich : oa j ' Fee i ; 
y oo 28.0 OF ger (D t .. 285 5 | serve fund, which now stands at / 0, ¢ : » is 
DE ckcsnapesnees . 24 .. 24 .. .. | JohnnsbrgCons.In, 2}... 2 vale toma si fi _— ut £1,.330,000, and £18,442 is 
North Randfontein 12... 13... Do Estate ...... 1B <<: AB is) cc. | ee ee L , 
Porges-Randfontein 1}%.. 1) ..— #3} Mozambique ...... 1 ee ee LONDON AND WESTMINSTER BANK. -The directors, after pro- 
Primrose (New).... 3}g.. Sid-- +. | New African ...... : fa | viding for all bad and de ) —— debts, and setting apart a special 
Princess Estate.... 1 ] .- |OceanaConsolidted. 1; ] 1m of £20,000 to provide for the depreciati fT } t 
Randfontein ...... 28°.. 223..+ 4 | RobinsonS.A.Bnkg. 1,5 Ays-s +s | ei > aiden Xk tele rr the depreciation of Local Loans stock 
Rietfontein (New)... 13... 15... «- S. A. Gold Trust .. 5yz.. S$ ..— gy | Ana ther securities, have declared a dividend of 7 per cent. for the 
Robinson DeVilliers 94 95 . | TransvaalCoal Trst 2,3 2 | half-year ended Dece or 31st last, making, with the dividend 
Do Randfontein.. 14 lg ..+ 4 | Transvaal Consolid 48 tfa--— 8 | paid in July, 14 per cent. for the year, carrying forward < 
Roodepoort United 3x 32... .. | Trans. Est. & Devt lyg.. lrg... erates vi A lis +, ale aiane es nels pehsh) "SSAA saa ou w ee about 
Salisbury ......... 1; |; 14..+ & | DransvaalG'ldfield 2; .. 2} .. | £18,000. The directors have also written down the bank’s hold- 
a hee tn. is. ing of £4,000,000 Consols to 85, and f his pur ans 
‘ a } ing t nsols t , and for this purpose have trans- 
Simmer&Jack P ro. ly 1*s RHODESIAN, | ferred {200,000 from the rest or surplu ths rh sk ; rill a8 
Transvaal Gold. l#g.. ltg.. .. | Bechuanaland .... 1ly;.. 1 PRE. Pee. . ee a ee: ae ae 
ee » 44 .. & ..—* | Bonsor ...... i rh stand at £ 1,400,000 
; Van er So. 3. ‘ British 8. A. Cha 2is.- 23 } MISCELLANEOUS a 
—— Main Reet Thee UR - Do 5% Mort. Deb.106 ..106 | J A. PREECE AND SONS ri li 
Vogelstruis ........ lA ne Chicago-Gaika .... 3.. , fe | ° ave. 1e report of the directors for the 
eee r i . i m : re “a eAeseree i be . os f | 14 Mm ynths ended September 1¢ 30th last states th ut the gross profit, 
e tand . _ Ade B o- As; Globe & Phoenix .. E ee i ee | atter providing for repairs at the { ‘ nted Pom sam 
d Wolhuter Gold . ee See ee Lomagunda Devt.. 2a _ 2 -— fa} : ae liture ¥ sail — le seh i other char yr or ated to £17,457: 
ia ....... 18. 1.2 2) | MasnonalandAgn ~ lk. Adee. — oe | EXPeEn itu e, in luding ¢ be atur e interest, reached £13,647, leaving 
MatabeleGld.Reefs %.. §.. .. | amet avaliable bal ince of £3,510 Ded ig the dividend on the 
Deep LEVELS. _ Do Mines...... + ess | preference shares to June 3oth last, and providing /gS2 on account 
Angelo Deep ...... 2 . 2 ; Rhode: sia Goldfields id LO { , the nae ecretary detalcation balar : +e K ~~ ; 
Crown Dee} ae ae 134 ..— 2 Do Limited...... fos + fa | ees aii Ne Cal nS, & CSS OF LF Omens, tO 
Drietontein Deep .. 132 SE ce / Do Expl. & Devt. 33... 3 | carr rwat 
peshen Roodepoort 2g... 22... .. | Rice Memaiinen area at san Be eI CHURCH OF ENGLAND TEMPERANCE AND GENERAL PER.- 
erreira Deep .... 52 .. 58 .. ..  Selukwe Gold...... lg .. ee : MANENT BENEFI' y The renn: , 
Geldenhuis Deep.. 10¢ .. 10}... .. Tanganyika Cons... 44... 43. ane ee nee ‘ IT BUILDING SOCIETY The re port ot the 
Glen Deep ....... ‘je | V.V.Gwanda...... 2.. 2 jirectors adopted at the annual meeting of members, states 
—— Deep .... 4% 3% s | West Nicholson.... { .. ps ; that, after payment of interest to shareholders and others 
i ED 60560540044  & Syh- 5 Villoughby Cons... - | (and all expenses f managen +) he neue 
: fa 3 tg, Mate 3. i na pen O lanagement), the ywrotit for he ast 
F Knight's Central .. 24 255 4. Zambesiakxploring 1lpg.. lid } i pete et . } , I ~ 3 the past 
i |} year amounis to £203, which has been added to the reserve fund; 
WEsT AFRICAN. that the advances during the same period amount to £9,914; that 
Closing Prices, Rise Closing Prices. Rise | there are now in force 96 m rts iges, securing (without prospective 
Last To- or Last To- or inter St) ¢ 31, 539; an ithat there is notas ingle property in Hand. 
; Week. day. Fall. Week. day. Fall | The society has c yntinued to pay f4 per cent. interest to dep sltors 
Abbontiakoon...... fspm 3 .— jy | FantiConsolid. 10/- § :. Sess | and 5 pet cent interest to shareholder The reserve fun . 
Ashanti Consols .. par.. par... .. | Gold Coast Amalgd. 35... 34 ..— ts Se ee eee a erase err soilesivae nit und sisi 
Ashanti Goldfields 16}... 16x.. .. | GoldFields E.Akim § y.. E.. «. | 2Mounts to £915 
Schaal Genes . ace its. - ae - pera tleerny ms bos 2 OE I DORTMUND BREWERIES.— Year ended September 30th. The 
anasu Con. > oe sond-Ashanti Syne, Je oS net profi ( . ) er ine 
Britist aan oem ete ot os | net pt fits of this company (alter pri viding for interest on all the 
. , oe ees | debentures and bonds) amount to / 5.482, making, with the balance 
CopPER AND MISCELLANEOUS. brought forward, £8,584 ut of which the dividend of 6 per cer nt. 
Closing Prices, Rise Closing Prices, Rise yn the preterence shares Wilt absorb £4,509, leaving £4,084 to be 
Last ‘To- or Last To- yr | carried forward The balance—viz., £23,450 of the £75,000 of 5 
iat =~ y. Fall. on V -— et Fall. | p nt. ¢ — lated mortgage bonds, has not yet been taken up, 
ecccseces - os fa: fs \¢ 7 eovese SH - oot 8 + ~¢ he Iractnr P > sh . » os ren 1 
Proken Hill Prop.. 14... 14... -- |Qoregum ......... a oe i, ae | so that the directors are obl ged toapply part of the profits in 
Cape Copper ..... a. pal: Pe Do. Pref. ......0s litx.. 144... .. | meeting imperative capital requirements 
Champion Reef.... 8f5.. 8% -.+ ts Rio Tinto Def..... - 4G .. 49g ..— BI FORE — WAREHOUSE. —The directors propose a dividend 
Masond&Barry (£1).. 34 .. Sh... .«- Tharsis.......ccees ago. SB. t | oof 25 6d re. making. wit} i; : 
Mount Wuyell (43) .. 1 .. 1 .. .. | Waihi .........00 ins ods BO eee eee oe making, with the interim dividend paid in July, 
Mount Morgan .... 23... 2}..—- 4 |WaihiGrand Jncta 2,;.. 2¢;..— 4 | @ tittle over 3 per cent. per annum on the paid up capital, and 
Mysore (10/-) ...... 644.. 6% .. ts Waitekauri. woe Ob ee) 6B ee ee «fd Leaving a balance of £598, which, with the reserve, makes a total 
| of £18. 8 to be carried forward 
Jee naenaia wins a | HUGGINS AND CO.—Year ended September 30th: Net profit, 
DIVIDEND ANNOUNCEMENTS. with balance brought forward, £39,854. After oo £3,015 
reserved for depreciation, the directors recommend a final dividenc 
| ‘ i ‘ ‘ inal dividend 
{ widen = sks of 2s per share on the ordinary shares, making {3 per cent. for the 
sig poee = 4 |pon in year They further recommend that £2,000 be placed to reserve, 
( un Period To, ——— ———-——| ‘SF. | Period | leaving £1,569 t » be carried forward 
i 6s Last ’ » ~The directoxzs’ — < = 
siesta! teak to — J. see pdchneee _ABD co The directors port for the year 
} ’ a paki chs ih, Se, iets ended November 30th shows, after allowing f rr bad — bts. main- 
Brilliant Central G.M...| ‘a - 1s p.s. -_ ls p.s. tenance, repairs, ind directors’ fees, anet profit of {12, which 
' . $4. ° ed eS : : ; : 34> ’ 
ee nga Mining .. - ose _ ee - 3d p.s. das we ai with the balan e brought forward from the previous pen r, makes 
anada Co. .. ult year) Jan, 1 yAt p-s. oe oe 2U pS. n av lable balance ot LY 44 nteriy turtcl i papel 2 
Edmundson’s Electr icity } seit - 3 cies a “444 1 An interim divid nd ol bee pet 
Corporation. ......- s sh ; me - hare was paid en the ordinary shares in June last, and a further 
wnglich pwn Spelter gall’ in 1s p.s. : | distribution of 75 per share is now recommen led, making 7 per 
yenera sife ssurance Hall year = a 10 ] ' cent. for the vear 1,000 is 1 7 sad to ‘ io a: lta ‘. 
Ginsberg Gold Mining... * aa 15 ee 3s } ) rs eee ee added tothe reserve 
Humphreys .....+-+-++. - j 12 | fund, and a balance ot /1,763 remains to be carried forward. 


Hagen’s Hotel.......... Year 1903 “ } LONDON AND SOUTH ‘COAST HOTELS Ihe report for the 


) oe .* 





| 
Meibourne Tramway & | period ended June 3oth states that the balance to the credit of 
Omnibus Co Half year; Dec. 31 oe 10 iit ee fit and 1 erount is f2 ee ee 
Mount Morgan Gold Mg. Month Dec. 3d p.s. a mi 3d j | profit and loss a punt 1s 293 Wividends upon the preference 
No. 2 Sout h Gt. Eastern capital at the rate of 6 per cent. per annum, and an interim 
" 9 | ite tan ® ae tie antes Abeba wl 6 ‘ae cnet lee tees : 
New ye Me. ae - 1 sis de 9 ee rdinary shares of 5 pet peg: h pie been paid, 
I ‘ * a ae - oo «=f 8 D8. ind the directors now propose thata further dividend of 5 per cent 
Rietfontein ‘‘A” ...... - “ 10 “% ca i - | : 4 ’ . ; > Pe ES 
Sheepbridge Coal & Iron a Re 8d p é 9d | be paid upon the ordinary capital, making 10 per cent. for the 
Village Main Reef G. M, oe | os 33 p.s . : | : | year 
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° 
STROUD BREWERY.—The directors’ report for the year ended | Danubian-Bes irabian, sold 16s 34; 16s 114d paid for 14,000 qrs, 
November 17th announces the payment of a dividend fcr the half five options, January-February. Late yesterday, 16,000 qrs, six 
year ended November 17th on the ordinary shares at the rate of | options, January, sold 16s 114d. Oats: Firm. ‘12s 7/24 paid for 
It per cent. per annum, making the ye ir’s distribution ro per cent.. | Danubian, afloat. : 


{ree of income-tax, together with a bonus of 2s 6d per share, which 





: MERICAN WHEAT QUOTATIONS 
wait e paid with the preference share dividend for the same period ; be , “ pane 
will be | ) e pre ¢ i I The Loadon P roduce Clearing House, Limited, supply the 
en January 9, 1904. following J 
CRUSHING RETURNS. ; _ Basis No. t, Northern spring wheat, Duluth certificate, per roo 
(For last calendar month except where otherwise stated.) Ibs., ex warehouse in London. 
l Dee, 28. Dec. 29. Dee. 30. Dee. 31. Jan. l. 
! Tons Pe ee 3s d s d s d s ad s a 
Comal, | er errr | December Gelivety aac. G Ghsacs 66 cece OO scan en, dade as 
_-—_—— $$ - j (P) | “anuary delivery ...... ae dene “a ae eves 6 @ cece O'S 
MINE, 2 Profit. March delivery ...... 3 Pewee 2. eee Pee See 
(V) June delivery ........ 6 6}. GF secs @ Geese © Hine CD 
Mill otal. Value. Contracts for 129,600 cer tals Am wheat registered during the week 
The following table estimates the home consumption of whens 
— a ee — 2 during the harvest year 1903-4, contrasted with 1902-3, 1901-2, and 
Australasian Gold Mining ......... 40. a 2 141)(V 510 | 1900-£ -— 
Aruba Gold Concession ...... oe 49 a F me 22) = 
Brilliant Extended . isach See ee 623 800 1,423/(\V) 5,000 . ” - 
Brilliant and St George »U nite 1d codel Bn eo Lt Se ee 2,089. (V) 11,850 1903-1904 , 1902-1903 | 1901-1902 1900-1901 
Brilliant Central ..... veudewaue | 2,739: .. i a 3,595 rn — - — —_— 
Mi cedvsktcwvekawene ache «s Gia cs ae oe 933,(P) 1,800 ewts. ewts. ewts. ewts. 
Burbank's Main Lode ...... ccna’ 308: .. ae we 222 P Imports—Wheat (17 weeks toDec. 19 51,927,200 29,421,290, 23,264,900 24,797,300 
Cecil Syndlcate ae os 440 . “a 7 499/(V) 1,750 Flour a a 7,776,020, 17,099,600, 6,708,500; 7,377,600 
Day Dawn 6 lock and Wyndham ....|} 5,550 4,996; 2,621 £3,700 2,611 (V) 12,800 } sa 
Mount Usher .......... reece Sa ae jae A es 4; 39,703,200 36,520,890 29,973,490) 32,174,900 
~ 2 South Great Kastern........ 1 30 ee ee os — ee | Add week ending Dec. 26 —Wheat. 1,240,600 1,070,590 818.600 1.141.100 
CW QUEEN ..ncccccccccccccer ecee aéJ ee ee ee 200 Flour...... iif RO: eee f 760,800 307,100) 438.5 
New Options......... bee veeese{ 300 200) «53 88s 141 » SAERSEENS : — — owe 
Phoebe Copeececrececeses mel we Fe ee 172 tV) 602 on P a a pet 
Taitapu Gold Estates 196 232 Total imports 18 weeks....... 41,704,600, 37,898,400) 30,340,500) 33,700,800 
Winchester ee IEE) agoo ID | ID) IL | S21 __ | Messexports—Witeat......ceccccsess) 43,500) 2100,100| " “00,100, " ” 58.900 
INN vndecvn reas sicsevesersts SM ce Ewe | oe 151(V) 567 BIOUE. .seeeeeeceeseeeeeeeererees 17,190, 79,200) 79,200, 128,900 
ew . . —_____- Net imports ........ i 41,642,206 37,719 100 350,161,200, 335,515,000 





Add to this the estimated sales of 


“ o>: home-grown wheat .....,..e.-ee0+-, 9205,900 10,222,000 13,174,500 12,907,700 
Che Commercial Cimes. a 


xlteen weeks’ nome supplies.... 50,846,10C 47,941, 100 43,335,700 46,420,700 








Average price of English wheat per 8 4 s a s d s a 
: QUBFECE. .. cegoccccccccccccecececess| 20 5 24 10 27 7 2 4 
THE OORN TRADE. F POT OWE cccccccccecvccceccccccese| & Jf 5 8! 6 44 | 6 Of 


Mark Lane, Friday Evening. WEE 2 Se 
k . y & : bushels. | bushels. bushels. | nushels. 

The hard frost which has set in largely puts a stop to farm- “Visible supply” in U.S. centres, bush. *36,334,000 *49,678,000 *53,648,000 61,409,000 

‘ ‘ . . t Do do = Inewts.. 19,491,400 26,613,100 31,418,600 32,897,700 

New basis. 

no harm—rather the reverse frading has been quieter, but COMPARATIVE AVERAGE OF GRAIN. 

holders maintain their position, and the demand has been chiefly The following is a statement showing the Quantities Sold and 

for La Plata sorts. Rosario-Santa Fé, 3,200 tons 64 lbs, per | the Average Price of British Corn (Imperial Measure), in the six 

Berkshire, sold at 298 34; 3,500 tons 6314 lb, February-March, | Weeks enc ied Dece ember 26, 1903, and for the corresponding week in 

each of the years from 1902 to 1899: 


i 


ig Operations, so far as corn tillage 1s concerned, but will do 


at 28s 6d; 3,500 tons 64 Ibs, prompt, at 29s 474d; and 3,000 
f 


tons 63 lbs, February, at 2gs. ¢ - nian, just sailed, is held QUANTITIES SOLD. AVERAGE ee. 

for 228, and alla-Walla, for shiptment, for 20s 3d. For Rosario- . a — 
for 3 , ull . Walla x os 2 ) ; Wheat. | Barley. Oats. Wheat. | Barley. Oats. 
Santa I'é, due out, 29s 6d is quoted, 29s 3d for 63 lbs January, : } al _ 
28s 6d for 62 lbs, and 28s od for 63 lbs Bahia Blanca, January- 1905. qrs_bsh qrs bsh| qrs_ bsh s di s4 s a 
eine ame q, | Dee: 26 ., 56245 2 | 134,051 4) 27,408 6 | 26 5 | 225 | 15 6 
February. Australian, December, is obtainable at 30s 6d, 13..| 53,397 2 | 151,875 2 50°707 2 2% 9! 230 16 7 
January at 30s, and January-lebruary at 29s gd. lor Bess- 12..; 58,150 0 | 163,030 4 | 30,660 6 27; 23 2 ; 2 9 
‘ , , ; -" a 5..| 51,695 0 187,585 5 28,574 3 26 8 23 9 } 15 3 
arabian, December, 28s 6d to 29s 6d is asked, and 25s to 32S] Nov. 28..) 55.276 6 201,959 1 | 28,851 0 26 6 23 11 15 ll 
for Black Sea, December-January, on samples. Parcels quiet 4l..| 50,771 6 182,891 5 29,260 7 269 24 3 15 10 
s( . << Cak a, shipped, sold at os; December, at v | } 

No. . lub al utta 1} * 2 = d . ) . ; ; ri 1902 ......| 51,796 0 127,484 2! 28164 7 24 1¢ 4 1 16 8 
29s 10!2d; and Northern Duluth, arrived, at 30s toJed and 31s. | ago Woo, 43,718 5 | 81,859 1 16,9¢1 7 .? 26 8 19 10 
Maize firmly held, but quiet. ‘tor 8,000 qrs, Novo-Rossusk, | 1900......) 43,182 1 | 109,624 4 17,065 4 26 4 9510) 1? 2 
January-lebruary, 20s has been paid. Galatz-Foxanian, prompt | 1899..-.--) 47,685 4 74,657 5 10,463 7 23 9 25 5 16 2 


offers, at 21s, and Odessa, December-January, at 20s 6d, while 
for Danube, ons 20s is required, and 19s 6d for April-May. ate 
La Plata, on passage, is quoted at 19s 414d to rgs 6d, and January- 

February at 19s a Parcels quiet. Mixed American, January, THE IRON AND COAL TRADES. 
sold at 198 3d and 19s 1'4d; yellow La Plata, December-January, 








There has been a holiday feeling in the iron and steel markets 


é os 414d; and Odesso, loading, at 19s rod. Jarley firmer 

- pen fai, pea ? de » | Od m a : fi a generally this week. Business has been on a small scale, many 
wit a air rade assing. iessa-NikoOlaiefl, 16,000 jis, T I 
ith , ; tra 4 ; g 7 : : 1¢ Asoff.Blact works being closed for a longer perio d than usual. The pig-iron 
anuary- ; uary, SO a os I a, ana 10,000 qTs Oll-D1lack : : aN 
A “* ear ven ag . 1 bs a 1 a ; narkets, howe er, have developed a firmer tone, and at Glasgow 
Sea, March-April, at 16s. There are buyers of Novo-Rossusk, 


warrants are quoted od higher on balance. Buyers, 49s 9d, 
cash ; sellers, sos, cash. Stocks in Connal’s stores (Thursday) : 
(:lasgow, 9,290 tons; Middlesbro’, 10,040 tons; hematite, 300 


afloat, at 15s od, while for five options, January, 16s is bid, with 
16s 3d asked for January-lebruary and March-April. Kustendji, 


January-February is held for 16s 3d, and Odessa for 16s tied 


Parcels of Odessa-Nikolaieff, afloat, sold at 15s 6d. Wheat x : 
The cargo market ruled with - firm tone to-day ancl Our Middlesbro’ correspondent's report, dated December 3oth, 
e 2 iaTKC < I I F 9 ‘ “ee r “ 
iit cs ny a hes all. a talace : we, is as follows:—A fair amount of prompt business has been done, || 
better support was forthcoming at dearer prices, the follo J , 
sales being effected :—z,o00 qrs Australian, December-Januar} in spite of the holidays intervening. The advance in the price of 
rALCS i ( : ’ S 4 IStTe all, li Vs 
i. oe al as i ean qrs South Australian, December 2and. bill | %@*taat iron has induced some buyers to cover. Makers regard 
é 30S 72 > 795 . d S allall, ce 22na, l - 


of lading, at 30s 414d; 10,000 qrs Victorian, January, at 30s net the situation as more hopeful. No. 3 G.M.B. is now quoted at 
3,000 tons Rosario-Santa-lé, 63! lbs. January-lebruary, at 
28s gd; 3,000 tons, ditto, 62 Ibs, January-F ebruary, at 28s 6d, 
Crayle, 3,200 qrs; North Russia, on sample dimen’, 3 in 14 
days, at 30s 6d; and 3,000 tons Libav, on sample, January, old 
style, at 318; Walla-Walla, December-January, quoted 30s 2d ; 












































32s asked for Californian, just sailed; 29s 9d wanted for Cairn- THE 270) 22 Uses 

muir, Rosario-Sante F¢, 64 Ibs, expected to load January roth 

Bahia-Blanca, 6314 lbs, to finest loading by January 2oth, held 

for 29s. Odessa-Nicolaieff, January, old style, sellers, 25s gd to 

30s, as to sample; and Azoff-Black Sea, December-January, | ,f 
28s 6d to 33s. Parcels: No. 1 Northern Manitoba, arriving, sold il H | 
31s od; 298 10%4d paid for No. 2 Club Calcutta, January. White BLACK: WHITE | | 
Delhi, afloat, sold 30s 3d. Maize firm, but quiet. Thornaby, R 

2,400 tons, La Plata, December rsth, bill of lading, sold 19s 7/24; 
tos 6d wanted for this quality on passage. 4,000 tons Deceuibe:z 

2oth-January, sold 19s 712d; 20s 6d wanted for Odessa, January, “WISAY O44 } 
old style: Danubian, January, old style, sellers, 20s 3d. Barley ’ 








Firm and dearer. 16s 1t%d paid for 16,000 qrs, four opt 
































January, old style. Cornubia (2,100 tons wheat cay l 
due out January 8th), Danubian, on sample, at f.a 
— — SSA SAREE TIO A SEMI ALEC on | 
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: : anuary 2Z, 4, 
438, se llers East Coast mixed numbers hematite are better at 51s | Imports, Exports, Consumption. &o. 
per ton, sellers Shipments are smaller than usual, Manufac — > 
e* i 9 ? eas, 
tured iron aud steel: Both stecl plates and steel rails are lower Imports from Jan. 1 to Dec. 23...6.... 3,375,257 eeveee 
this week at fs 7s 6d and the latter at £4 15s. Other Exports from Jan. 1 to Dec. 25 aes ATL, LS saben 
| wail sale li n ore: \ tew iles have Lenn deme in | SRE sic 454,240 iene 
| prices are u Re 4: * pableenaicee + ; nite ee nie Oe Consumption from Jan. 1 to Dec. 25 .. 3,049,77 
best Kubio at , but sellers 1 a : aes i ne These figures show 
15s 3d. Best Bilbao Rubio iron ore (50 per cent. iron), 155 LN | 
and Gellivare Swedish iron ore (60 per cent. iron), 18s 6d; ** \ A decrease of imports compared with the same date last year of..... 
| . . «&C” orade (Cleveland ras 6d: **] rade An increase of actual exports of eorcccccccceces 
atin, tieameadinel ( erade (Cleveland), 14s 6d; ; POS | SU RROUREES CF OUR CEOS igo iccccccincanstsccscvedeyscceceves 
grad orth] C asa | A decrease of quantity taken for consumption of Co ccccncccecs 
(basic), 14s, c.1.f., North-East st ports. — POSSE EE  incccicvecvsccass Soe CpRiGehOOREEOseaenen 
The Zron and Coal Trades Rev iew writes as follows respecting In speculation there is an increase of 26,930 bales. 
manufactured iron voll pe steel Che no increase either in the | The imports for the week ending D 3 amounted 
} 


volume of tré ade doing in finished mate selake or in the prices th 


realise at the » present time. Many works are prolonging the holi- | Britain (including cable advices to dat: 





1ey | bales, and the quantity of American cotton reported at s¢ 


ree 











») is - 000 bales, against 
to the prevailing depression in this bran h of the | 310,000 bales at the corresponding pericd last year. 
| industry, and others are only partially employ 1 aed ise 2- 
ing n aterial there is little doing, and the prospects MANCHESTER, Decem! 1 
yn of the trade are not regarded as very favourable. | Business in our market has “tg aaa ically at a standstill 
; iain at about the same level, however, producers being | throughout the week; ind: ed, the situation here ntinues 
unable to make further reductions while production is as costly | altogether upset by the irregular state of the raw material. 
as at present, and doubt is expressed as to whether su hacoul | American cotton on the 2gth inst. reached the highest level fora 
would result in larger business even if it were adopted Meetings | long number of years—viz., 714d for middli but to-day is 


of the L - icashire Associated Bar and Hoop Iron Makers were | quoted 6.96d. Manufacturers co mplain loudly al the difficulties 
held in Manchester on Tuesday, but no alteration was n ade with | of the moment. ‘There is scarcely anything doing either for lead- 
. ‘ fa « ri - 1 
regard to prices. English steel billets are quoted at from £4 7864] jing or minor outlets. Numerous inquiries are met with, but 
i 1 - P / < | : 
to £4 12s 6d in this centre, as com] vared with 44 4s to #4 Os Ior they are, for the most part, of no value at present. Order lists, 


the German arti le. : , | generally speaking, are gt g¢ lighter, though there is no marked 

The demand for coal has not been very brisk this week, except | pressure for new bookings in any quarter. Some makers, how: 
in housefire qualities, which are fairly active. : Chere is very | ever, are becoming easier to deal with. Heavy goods generally 
little alteration to report in the coal trade at Newcastle. Phe | are dragging. Home American yarns are irregular and easier 
supply is s mewhat better, but the prices are without much | n the past day or two, but sp ‘inners report really no demand 
change. Best Northumbrian steam coals are still gs 6d per ton, worth naming, as users generally seem to have made up their 


free on board. Second-class steams are 3s 3d per ton, and steam! mind to stand aside for the time being. Shipping 
smalls are dull at 4s to 4s 3d per ton, free on board. A Lancas 


yarns are 
t C dragging and practically neglected. Bolton spinnings are slow 
report states th it, except that for housefire ce als a fairly acti and irregular. 



























































































inquiry is bei it up, Vv e stoppage of production 
inquiry is bein g ke pt up, with th ve os (1.) Comparative Statement of the Cotton Trade. 
the holidays, collieries are not more than keeping up re- | - , 
quirements; generé ally, on ly an unsé atistat tory st rt ol “4 | | Previous Weeks in 1903. 
reported in other des« Ti ption s of fuel. The demand for h et Price, | saniessceiibaiiiaiieaiseinabenaaeagy — 
consumpti ion is still taking away all that collieries are r yy it Dec.| |Price. Price, Price,|Price,|Price, 
and as ‘ther > will be more exter de ‘dd stoppages of the pits f | al \t Dec Dec. t Dec.|t Dec.|t Nov. jh 
and e wi more , eo ee }1903.| 22. | 17.) 10 | 3% | 20 
the new vear holidays, the re is no prot bab ility of the « utput, Ior a — nama’ — 
the present, at least, overtaking — ments. This px l ; ls a jis d|/s d]s @is dis a 
ece a firmness to prices, but there is no probability ; Raw Cotton—Middling American.per Ibi 6°96, 7°06) 692) 658 6:44) 612 
fea Se Clk Antenne aoe antes ot Ge anntatiol -_, Good fair brown Fgypt-pertb| 0 8j] 0 82) 0 8/| 0 84/0 83 OB 
of any ve. 1€ TOMOWINE are some ¢ ee Yarns 32's twi b. ceccccccccesse-per lb} O 98} 0 914; O 93) O 93) O 974) O Bha 
in South Wales Large, best steam coal, 14s to 14s 3d; large, Se rrr ae. per Ib} © 914; 0 9;; 0 92/09,5;0 94/0 & 
in { 4 
seconds, 13s 3d to 13s gd; drys, 13s 6d to 13s gd; smalls, best, : Printers 6 ya yptian) ...... sper Ib} 0 144) 0 14) 0 148} 0 144! 9 144] 0 148 
7S =s 2d: |} seholds, best, 16s 6d to 17s 6d; sé 1 11st 32-in. rinters 116 yds, 16 by i633 Sand] — ae 2 a 
78 to 7s 3G 5 10u is, Dest, vnila.’ +5 dic . _ , eee iene vans coooe f 2D SHS S115 1bi14 9 114 6 14 3S 
1ss; No. 3 Rhondda, large, 14s 6d to 14s gd. 36-in. shirtings 76 yds, 19 by 19, 32's and) | 
| RRR netic apse tee RD RT 14 74/14 74114 6 [14 14:13 10413 7 
= 38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 8 2/8 2;8 1|710\7 8|\7 6 
9-in. ditto, 374 yds, 16 by 15, 8 lbs ....17 217 217 1'610'6 8\6 & 
THE COTTON TRADE, (1I.) Compared with Previous Years.* 
- Price, | Corres} onding Date es in 
LIVERPOOL, December 31. Ye ene aes abcaere 
Futures.—The market has been feverish and unsettle +, O} ng -." 1902. | 1901. | 1900. 1899. | 1898, 
at a big advance after the holidays. Since then heavy real n i ee | : lane. 
the part of American speculators has caused a mate rial setbacl s dis d|s dls a/s als <¢ 
. ware _ | Raw Cotton—Middling American.per Ib{ 6°96, 4°64) 459) 539) 444 305 
“ > . p . g 
- CURRENT PRICES. — Good fair brownEgyptn..perlb] 0 8%| 0 77%! 0 514! 0 Tha) 0 6t4) 0 448 
| | | | | r . ’ wae TOTNO— 52'S CWIS6 2cccccrcccvicves per lb} O 9%) 0775, O 64)08%;'0 7/0 52 
| | = ‘ | 2 jSame Pe eriod Same 4, riod | wm: WO .e.-perlb| C 948 0 7410 7 | 0 8\C7 0 54 
eis = || 1905. 1902, |  — _ 60's twist (Egyptian) ....per tb} 0 144) 0 13 | 0 1) | O 149) 0 143 0 9} 
: A) ty Ke . —— | 32-in. Printers, 116 yds, 16 by 16, 32's and | 
Descriptions, age aces | Gerek ae ’ + a s 
. lk | Leg 1 |S lcs FR Sieg (Sel S| Bess. nccccssccccreescesnccnsvess 15 3 12 9/13 0 /13 10313 0 12 0 
e1f@l/ol/SiAlu is isais | SSS! & | %-in. shirtings, 76 yds, 19 by 19, 32’s and | 
Oja [Ola |e i A OF a Re are err res s Fi i 3 |i2 6 j13 4412 6/11 6 
— —'— -\— 1 = to ; — | 38-in. ditto, 38 yds, 18 by 16, 20 Ibs. 8 216 8 16 917 4/6 9/6 0 
American. did adj/djd wd e;*i¢ tt Tale d | 39-in. ditto, 374 yds, 16 by 15, 84 Ibs 7 2 5 815916 4/59/51 
Sea Island........ per lb .- oo (14 15 (22 - 13 >. a ; 
Florida ditto <« tae o- [128 134 t 11 114 | * American cotton being quoted in decimals of a penny (no discount) from 
i atti ae arn Ord G O IM Mia G MMF LM Mid G =! LM MidGM October 1, 1902, we give the prices at corresponding dates of previcus years 
American ......- | 680, 6 90 6°96, 7°06 7:12 7:22 | 4:52 4°64 4°E 4! ; 444 in approximate decimal equivalents. +t Nominal quotations, 
Braz Mid MF Fr. |G F\ Ga Fac MF Fr. Gd. MiP Fr. Gd. 
Pernambuco, &c. ...... ee | 6°80 7:12; 7°44) .. | 2. || 466, 4°88) -- || ae 4 - 
Ceara .......2.eeeeeeeee| oe | 676 706; 732) .. | 0» || 4°66, 4°84) -- | 4h | OE |. THE WOOL TRADE. 
pi aaaeeniepaeaanate -. 16°76 706, 7°32 .. |. 1406484 .. | 4a | 49). 
tio Grande .........--.. ee | 7:04 734; TO, .- | oe || 4°66) 484) oe 7 aa Ae = : ipa ige ? 
ES een ee eo | 6°76: 7°06; 7°32) oe | ve || 466 484 -- || 4g , FIR .. The year closes with a firmness enter unusual for the end of 
o 7-74 7-60 24 7 +4 
Mar anham veeeeees v+ | 704 754 760, .. |. (466,484 -- | o.oo | the year ; all strong wools being rather dearer, especially wether 
Beown g 92 | Ob | 92,1 54 | 733 7 4 5 62 fleeces, which are now getting very scarce. 
'@) . ed 4 -4 . ie ve wt" =) A :) . Tr. 
Upper oe ot sp PE bag ee fae Oe ae tee bee Our Bradford correspondent, writing on Thursday, says:— 
Smyrnt oe | ee | 52) 6) GH). | 33) 4 8 SL) 4 | 48 | The year closes with a state of trade depression and a strong and 
la We: 6 63 | 73 | almost excited market for wool, which is sti.ingely at variance 
Tahiti § . — ° . Z| o- eh we ‘ : : 
[Bem gat oo | oe |» 19°50 975 100) .. i ‘ . | 7° | with it. But the world’s wool stocktaking reveals that we are 
| Ditto Mod »» |». 800900940 ,, || .. (545660 .. | 53 64 | ending up the year with the smallest carry-over ever known, and 
7 ” 7-6 7-60 4-aR A 0? A 4s 43. . ° ¢ 
| Ditto Smooth ........ -» | T10 750 7-40 7 oy 4°48, 4°74 02 4 ga! ¢ the prospect of no larger supply in the coming year than in the 
i| ae ee omen a3 620 640 670 710! .. 1400450 °° | 34 ,? | one which now closes, and that means at least 20 per cent. below 
[| =m GFr rer Gd. FG Fne $'fn G F! Ga. |} GF Gd. Fne | the supply of 1902, which was not a big year. ‘The recent slump 
| Surat c. G’nd Surtee ee - Gis € ° - js <a te in cI bet ds, it is now quite evident, was “engineered” by 
|| ” abt Broach) ; ; rg] . ae | fe 7 a ee ae : the large importers, who wished to influence the markets in New 
} ‘ nne ) rwar. ) 4 3 . . oe +3 *- “ ’ ** . 
| weneer = | 58) 54) 5B 1 52 B) we hie th) 42 4 Zealand and Buenos Ayres. It was a failure, and now people 
li n’d Bhownuggar, 52 rs | OF | Ss o8 3 44 i 3 al tumbling over one an ther to cover sales made at the lower 
| rawuttee, “No.2 L..) Sxe Sie Ste Sts © || oe || 933; S43) Baz | Sie) ote 4 pcint. But English wools are just where they were, and steady. 
| , +0 De 945 » ~ . v ’ . , , - ne 
| M ‘a Ov Ry é*7 1 6 322, 33 4 Zio! 4 Messrs Seward and Melly report on December 31st respect- 
ie, No yoy 44 544! S55] oe |] -. | S44, 4 341 43,| ing the Liverpool wool sales as follows:—The year now 
1 M. Gin’d Khandeish..| .. | 5. 543 543 oe | oe || ee ) San s oo | Or drawing to a close has on the whole been an _ unsatis- 
1 Bilatee ........... aie ot za} ef Vas] eo Hl So) Sas ~ +3, 328 “28 | factory one for the wool traiz, owing to the considerable 
i] M. Ginned Comptah.. 132. oe 9341 co os ° 37 in fe Jit) MTA .. : / pf “ , 1 ais 
{| Bagalk | | 5A8, w]e | a") gag ce | 00] 3h 22 fluctuation in prices and the depression, more or less, that has 
|} Sein ve oe 448 Ste Sk). | we | 549 343 «| StU SL | been experienced in the manufacturing trade for home consump- 
: ’d Scinde 5A f i p z z - 
1| ne Gin’d Seinde dia 4 Sal pat Ue 58 33! 37, 39° 38. Sin 33 tion. This, it is thought, must, of necessity, show some im- 
4 + ) ) 3 51 Uia o 28 ] rn. a 
\ = a it bag ay pra oS ay ad ies 3'g provement shortly. Stocks of all raw material are comparatively 
/; Madras—Tinnivelly....| 67% 64 | 68 | 2. | oe | os || 48.) 44d) oe | 4h 4th. mall, and, therefore, any improvement in trade must favourably 
_, Western ...-| 934 sy looee | 25.) 8 Sid) 4ts, - M18 wt 4a | influence prices. The first public sale of River Plate wool for 
maeeng eee et ~~ r5t 1 Wair3z |. Fai 343. | this season was held on the 22nd inst. The offerings chiefly con- 
oconada, Red .......- 04 | ec | ce | ce | co Ql'rsk | oe FS 3 ee 
| { Ih | sisted of wools of the new clip. There was a large attendance ot 
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buyers, and the competition was fairly animated. As —— = — — —— 
with the previous sale in November, prices ——— ~——_ — Imported .......... 54800 .. 44100 .. 45.990 .. 35540 
of 74d per Ib : Rie . Pl corgi X ts bald os Bee isth. Delivered, home use 15,980 .. 16500 .. 19,800 .. 16,600 
mgd Lape igaed of East India wool for 1904 will commence Stock export .. poy ee aoa ee ey ee yen 
om beaeaany roth, to be followed, on the 26th, with sales of mis- eeeececcevccce ee C = ey es ‘ ee 5,000 
-ellaneous foreign wool The business recorded by private ; - ANzOS A ovaE. ae 

cellan¢ year ~ moprises 667 bales Peruvian at 114d The London Produce Clearing House, Limited, supply the 
pang | i ka a t oud per lb for wasty merino, 1od following quotations for good average Santos coffee:— 

sel lb for good fleece, 73{d per lb for inferior and 8d per lb for | Dee. 28. Des. 38. nie a | Dee. 22. Jen. 1. 
grey, 60 bales greasy Chili at 434d to 614d per lb, some super is — fae a 

Monte Video merino at od per lb, 64 bales Morocco at gd per Ib 10 50\2 30 10 30; 2 30 | 10 30, 2 30 | 10 30; 2 30 

for washed and 53{d per lb for greasy, 44 bales Iceland at 853d} raved ential onoeel en: Ronen ca aban » cons 
er lb, and various sales of miscellaneous. Alpaca 1s very firm, ae ae Bis ais Maais ate 

but the trade is not very active. Sales are 389 bales Arequipa | January ...... .. (346 35 6 [35 6 35 1435 1935 3/35 ly 3 

at 21d per lb and secret price, 24 bales Tacna at 15 '4d per lb, 37 a Serererry % 44 aia a on - ~ 7 % pe = bp a} bs 
bales Chala at 1114d per lb, and 438 bales inferiors at various} 7), ‘""""*** "36108 36.104 37 44 37 44 37 3 37 af 7 4437 3 A 
prices. Sheep skins: Public sales of 315 bales River Plate and | september 2221376 [37 74{38 14138 0 (37 10838 3138 3138 0 

42 bales Spanish were held on the 2gth inst., when 194 bales | December ..../38 44/58 44/58 9 |38 7438 7439 O |38 104/38 9 
tiver Plate were sold at prices on a par with previous rates. | —~——______ { | | 

The Spanish realised 1s rod to 2s per skin. Contracts for 293,500 bags Santos coffee registered during 





THE SILK TRADE. 


Market very depressed, prices unsettled and weak. 





THE LEATHER TRADE. 

Most of the shoe manufacturers have been closed during the 
greater part of the week, and consequently there has been little 
fresh business done in leather. There have been, however, some 
good deliveries of stock from merchants’ warehouses in fulfilment 
of orders placed during the past few weeks, and in spite of the 
holiday time there have been several inquiries for various descrip- 
tions of leather for forward delivery. Stocks are by no means 
excessive, and values generally very firm. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day's Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 


A generally subdued state of affairs predominated in the various 
produce markets during the week, business remaining under 
noliday influence, and public sales in most instances were post- 
poned. 

SUGAR.—A quiet feeling was apparent in most cases, although 
home refined evidenced a comparatively good demand, and the 
general attitude of holders being one of reserve, led to prices show- 
ing steadiness. Raw kinds met a quiet sale. To refiners, busi- 
ness was done in firsts, basis 88 percent., at 8s7d, c.f. and i. 
The world's visible supply at the moment stands at 3,418,000 tons, 
as compared with 3,295,000 tons at corresponding period last year, 

Home Rerinep.—Cubes show no alteration, and a fairly good 
trade was effected. Tate's first, sold, 18s 3d; and second, 17s od. 


Pieces, in moderate supply, cleared at fully steady rates. Mid to 
good yellows, 12s 6d to 13s 9d; whites, 14s to 15s 3d. Crystals 
steady, yellows ranging from 15s to 15s 74d, as to make. Lyle’s 


white crystals and granulated, 16s to 17s per cwt. 

FoREIGN REFINED.—Cubes are largely nominal in forward 
positions, the demand being very limited. W.S.R., prompt, r2s 3d ; 
Meyer’s, 12s ofd; F.M.S., 11s 1rofd; R.A.V., 12s 3d; F.K.L., 
11s gd, fo.b. Lussian crystals, on spot, sold, 14s 6fd to 14s 74d. 
Continental granulated met a fair demand, prices being firmer, 
especially for ready sugars, which are scarce, Star, ready, sold, 
tos 6d to ros 67d; R.A.C.L., &c., ros 54d to ros 6d; first marks, 
January, tos 54d ; January-March, tos 53d; May, tos 6d; May- 
August, tos 7d, f.o.b. 

Breet.—Market presented a quiet tone, and prices denoted very 
little change. January, sold, Ss 43d to 8s 44d; February, 8s 6d; 
March, 8s 7}d; May, 8s 8jd, 8s 94d, and 8s 9d; August, 8s 113d 
to 8s 114d; and October-December, gs 1d, f.o.b., Hamburg. 

CANE-GROWN —No public sales were held during the week, and 
privately only small sales occurred. 1,000 bags crystallised 
Trinidad, sold, 15s 6d to 15s 9d per cwt. The sailer, Scottish 
Minstrel, containing 2,000 tons Java, on passage, changed hands at 
9s, floating, landed terms, Clyde. ; 

Imports and deliveri2s of sugar into London from january rst 
to December 26, 1903, with stock at latter date: 


19053. 1902, 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported .........++- 172,390 .. 200,600 .. 220,000 .. 198,000 
Delivered .........--- 185,730 .. 191,000 .. 208,630 .. 191,000 
MOON, cicvccssccvecess, Cetue 47,170 .. 37,600 .. 26,200 
eee Oe. oxceana eee 95,430 .. 191,670 .. 114,560 .. 66,490 
Cane, Jaggery, per cwt.. 7/9 .. 7/6 .. 7/0 .. 9/6 
Beet, 88 per cent.,i.o.b. 8/445 .. 8/0 .. 6/62 .. 9/0 
SUR ENORRcciececccee GG os GHG «as GH «sc BG 


RUM.— Market remains ina slow condition, at about late prices 

GLUCOSE.—Generally firm, despite a quiet demand. On spot, 
American, 43 per cent. liquid sellers, 11s 3d; and to arrive on c.f. 
and 1. terms, ditto January, 8s 6d per cwt. 

COFFEE pot market ruled firm, but generally quiet. For 
future delivery a good business was done, prices being dearer, but 
attended by a good deal of irregularity. Santos, March, sold 35s 
to 36s, 35s 6d, and May, 36s 14d, 37s, 36s 6d, and 
36s ro4d; July, 36s ro$d, 378 44d, and 37s 3d; September, 37s 6d, 
38s 44d, and 38s; December, 33s 3d, 39s, and 38s 9d per cwt. 

Imports and deliveries of coffee into London from commence- 
ment of year to December 26, 1903, with stock remaining :— 


( 
S 


35S 104d; 








the week. 

COCOA.—Business in this market moved very quietly at previous 
rates, no auctions being held 

TEA.—Quite a holiday feeling continued in this market through- 
out the week. 

RICE.—Market slow all round, at late quotations. 10,000 tons 
S. QO, February-March, sold, 6s o4d to 6s o#d, f.o.b. terms to 
Japan. 

BLACK PEPPER.—Holders exhibited some reserve, and required 
steady prices, in spite of a slow demand. Fair black Singapore, 
on spot, was dealt in at 6d, and January-March steamer 624d per lb. 

WHITE PEPPER.—A quiet tone prevailed for all positions, but 
values maintained a steady level. 

CLOVES in better demand, and prices advanced. Zanzibar, 
an sold, 7d to 7§d; and June-August, 73d to 7§d 
per D. 

JUTE.—A firm tone characterised this market, holders being 
very reserved, in face of a sustained demand to cover. Native first 
marks, December-February, Canal, London and Dundee, sold, 
{12 17s 6d to £13 5s; ditto, to Hamburg, £13 to £13 5s. Native 
Daccas assortment, January-February, £13 7s 6d to £13 12s 6d; 
ditto, top numbers, f14. J.G., lightning circle group, November- 
December, {12 12s 6d; red H.L.B.M. circle, 2 to 3, December- 
January, f12 12s 6d; ditto, No. 2, dock Dundee, £13; red C.S., 
diamond D, dock Dundee, £13 5s; and M, double triangle, D to E, 
and Rajendra, circle 5, cross 5, spot, Hamburg, at £13, c.f. and i. 

HEMP.—Manila descriptions experienced a moderate demand, 
and holders adhered to full asking prices. Business was done in 
fair current, January-March shipment, at £37 to £37 5s; ditto, 


March-May, £36 ros. Leyte, superior seconds, December- 
February, and January-March, £38; good seconds, January- 


March, £34, c.f. andi. New Zealand quiet, steady. 
SHELLAC.—There has been a moderate amount of business 
doing, both on spot and to arrive, but values ruled irregular, and 
generally easier. T.N., January, sold 221s to 218s 6d; March, 
209s; and May, 203s. Gambier dearer, but business checked. 
PEPPERMINT OIL quiet, but steadily held. H.G. Hotchkiss, on 
spot, r4s 6d per Ib. 
QUININE quiet, and quotations mostly nominal. 
METALS.—Copper met with little attention this week. On 
realisations, spot, standard, last Monday moved down to 
£50 12s 6d, and three months, prompt, £56 5s, but the decline was 
arrested on the following day, some covering and more favourable 
cable news from America imparting a better tone, with values in 
the above positions improving to £56 17s 6d and £56 10s, which 
were the general rates until Thursday’s close. Statistics for the 


last fortnight of December show an increase of 1,360 tons 
in the total visible supplies. Tin was influenced at the 
commencement of the week by strength in the East, a 
good deal of speculative buying, and “bear” covering, 
while Straits, for cash and near dates, fluctuated to £132 15s; and | 


forward to £134. Selling pressure on Tuesday (notwithstanding 
stiffer cables from the East and New York) led to a sharp set-back, 
and by Wednesday’s early session these dates started at {130 and 
£131 tos respectively. A rally, however, occurred 
on renewed covering, while after irregularity values were carried 
up to £131 17s 6d cash, £132 7s 6d forward. Thursday's market 
exhibited a further recovery, while forward dates were well sup- 
ported, cash reaching {132 15s, and three months, £133 Ios. 
Monthly statistics show a decrease of 1,520 tons in the total visible 
supplies, now reduced to 13,950 tons. Lead steadier. English, 
{11 tos to {rr 12s 6d; foreign, {11 5sto £11 736d. Spelter steady. 
Ordinary brands, prompt, £21 and forward, {21 7s 6d per 
ton. Iron remained generaily dull, closing lower 

OILS.—Linseed steady, but quiet. Spot, pipes, £17 ros: barrels, 
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States Brewing . a ig] 3 i 10 Doe euadéenans 7 & '100 0 | Do 4% POGEs  senesee : 3 | 1 1 | bolckow, Vaughan & Co., 5 ta 
08 % Oum. Pret... 23 | 106 Do 6% Debs. Red. ... 255.864 (4 DO —_ gecccecccccecccccecs 4 
— ry 8, 74|Consett Iron, Limited... 2739 «“S 
| 23 | 20 ‘Ebbw Vale Steel, lron, & il 7 i 
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| £ 2 Nome Clesme} © z Name loang) 9 . Ole nal . = Minin | 
at tot TDS \Pric s| x i rices, z | x Nome. |Prices. P| & . ‘pgane 
| 10 sin | x ———_--—-——__———_ | - se eer aes ‘es 
}} 2 ornsby (Richd., & Sons),L; 64 63) 1 | 1 Simmer and Jack Proprt 3 = 
|| (© | 10. Howard and Builough, L| 1513) 2/ ® Tharsis Sulphur & Copper, a 44 48 100 | 10s} ;0 | 19 Dublin United (1896) ......| 1245 
4 } vr | 109 1100 | African Direct, L. be.| 99 103) 19 | 10 | Do6% Pre g 
?\John Brown and Co., L.. . 2 6| € |Tolima. L., A Shares .... : Stk 1 ti 49 62 + ove! UE 16 
94| <91|" anteot at ey Fo 2 100 Angie. American, eited 9§ 100 100} Do34¥ ~& : | 
| volo & Plains “Pref | €5 ¢7/ 1/ 1 | "Transvaal Goldfields, ) 2g °& Stk |100 P a 92 94 | . ‘a ids! pabepes 
£6 | 20 |New Sharlston Coll.’s, L. Prf, 274144) 1/ 1 |Van Ryn Gld. M. Estate, L.| £13 ‘ae Stk {100 Bo Dene a ‘| “12 i | 3 |Kdinburgh Street .......... tee 
& : Posse and Partners, L., Ord. 2 104) 1 | 1 | Wassau ‘aol Coast) Mng, L 2hers | Seer eme Oren then Re ONS a 8 —— amway, &c., L..| ae 
0 0 4% Perp. Den. Stoc (6 3] | } ’ | 8 
6 |g | | 16 | ee ‘oz 6| 6 = De tford, and Pref. 
‘| 6) ei) aie | |= 10 | Dod’ Proterenge 222. | 1617) §| §| °"dreenwich'....} D tif 
1} 8600! DoS % Debent 1890... 99 103] . , Stk 100 London oe Ginnlbae.. 7 “ay 
|| 18 | 19 South Metton Coal, b.....") 1) 2 | SHIPPING. | §| & Direct Spanish, Limited...) 74 34) 6 | 6 |London Road Car, L. ...... 
1! 11! 1|Vickers, Sons,&Oo.,L., Ord) 14142 | 5] &| Dol0% Preference ......| 7 ,°,| 4 | 4 |London Street , 
th | op Preference Btock’.... .(8 12'| 20 | 16 [African Rteam Ship........ 12 14 | 20 | 20 | Direct vu. 8. Cabie, L........| 10 164 Stk /100 [London United 4% Deb... 
| \ 20 20, Do vy | ee, rrr 16 18 | | | 106 |106 |Montreal Street Rly., 6 
siteesinsiesaisnmsan erates 124 134 Amaoen | team, Havigation 7 8 te | eye cocccece =| tat 26 | | _ Debentures ...... rae 
unard Steam Shipping, 13 74 /f 1 34 reference ...... | ~ 1106 |10: Do 44 % Debs ..... ecvccces (108 
B10) DO. cee ccecccsemer eee 67 €4/Stk 100 | Do $/Mort-Deb. Btock..|105 6 |'8 |109 | Doth? Dede i csersrese 2 5 
15 18 General Steam Navigation... 44 5 | 10 | 10 | Kastern Extension, L...... 41 114) 49 s Potteries Electric traction 84 % 
2 2 /Alamillos, LAmited ........) ... 110/10! Do&% Preference........ .. «. (Stk /100| Do4% Mort. Deb, Stock../106 9/14/10! Dod 7%, Cum. Pref. . 91) 
8 $25 Anaconda Co op = ppeeqpeces ER: BE: oD A, eee ee »» {100 |100 ar | rn and South African 8tk|100 | Do 44% Deb....... - 102 } 
1 1 |Bechuanalan rpl., Y4 14) 10 2 Le aginnd (Pre dk.jand Oo.,L) .... 4% mort. deb.........0| hy 10 | 10 |Provincial, Limite 
50 60 |Borax, 6 % Debs............ 93 SF} 10 05% Cum. Pref... . .. | 10} 10 Great Northern of Cop'h’g'p 26/10/10| Do6% Cum. Pref .. hi 
| 1 1 British Broken Hill, L. . fs r%}100 100 ee  .  cnneccnceuws 92 °5 | 25 | 26 | Indo-European, Limi ibed 37 $9 | 190 | 10 [South London............. ig 
| it 2. peaeeeeeyeem 2 4) 5, 6& |Mercantile Steam Ship, L..| 6 7) 5 | & |Nationai ‘Felephone, Lim. j10% os} eis | Vienna General Omnibus .. esa 
2 2 |\Cape Copper, Limited 3 34) 8 8 New Zealand Shipping, L .. 64 6z/ 10 | 10 Do6% Cum. Ist Pref . 
2) DoCaum. Pref. (6% min)..| 2% °4) i0 10 Orient Steam Navigation .. 7\10/10! Do6% Gum. 2nd Pref.. | 13 14 —_ onets 
10/ 18 |Champion Reef ............ &y'sA; Stk 100 Peninsular & Oriental, Pref, 198 30 [Stk 106 Do 34 Deb. Stock ......| 94 £6 
|| : : ( slonssien Sroruate ‘| a — 100 mR} cede. aenwebe 20712} 1/ 1 Oriental ‘Telephone, L....se él 
| (ons,Gld, Fields o éZ 4)l 60 Royal Mail S’eam.......... 25 27 | 
1} 2! 2] Do6% Pref.........esceee le 2 5 Shaw,Savill@Albion,L..Apf ] 54) 8| 8 /Renter’s, Limited ..... inc a WATERWORKS. 
i 4 ai’ wes 54 ghee - one oecece 105 108 10 5 9 Do B Ord poepotasccocsense 47 £410) 10 West African, Te cocccegccs | § A - — 
Copiapo, Limited .......... Zz 4 10 Union-CastleMailSteamship 8} 24) 24! 24 West Coast of America, L..| 0 | | 
i} 1) 1 /Day Dawn P.O, Gold, L. ..| 0 ; 10 10) Do4s % Cum. Pref, . ns | a8 0} oot 100° Do 4 7 Debentures eg 96 $9 | 20 | 20 |Antwerp, Limited. . - | 4 5 
BRB Fy een erates: 19419) )Stk 100 Do4¢% Deb. ...... 93101 | 10 | 10 | West Indie and Panama, Lg 4)Stk|100 |Chelsea, Ordinary.......... 30 10 
| 100 106 | DoS % Debentures ...... 106 102) 10 16 Union Steam Ship of N.Z. 12 224) 10 | 10 Do 6% First Preference..| 6 6,| 13 | 13 |City of Bt Petersbure, L....| 10 1) 
| 100 100) Do 44% Bultfontein Obs. ¢8 102 TFA AND COFFEE “lon |v 6% Gornnd Proforence, 64 £3} 10 | 10 |Colne Valley..........+0+0. 2 21 
j 1 1 |Dorban floodeport, ibcnses 53 6} 11C 10 Wester rp Telegrann, L....... a 24|Stk 00 |Kast London ..........+0+- 217 90 
| 1 = =1 |English Crown Spelter . ie }20 20 Assam Tea ..........ccccee 20 34 |'CO 100 ©0 5 % Debs. 2nd series ..| $9 1(2/Stk /100 | Do 44% Deb. Stock .. 135 38 
}} 1. 1 |Fioutino & Bolivia Gold, Lf 7,) 6 §& British India Tea, L........ 1 14/8tk 1C0 Do 44 Y% veb, stock .....+6- 98 !0'| 50 | 60 |\Grand Junction, max. 10%. |}83 “6 
} 6 §&) ibiola Copper, L........... él 1 Ohargola Tea Associatic ~ LB &: stk 00, Do4 Deb. Stock....... [226 20 
| z 3 |Linares, Limited .. soot Mean 1 No 7% Cum, Pref... 1% 1] Pe Stk | 00 [Kent ......-cececcccescces |290 30 
|| 1 1 |Mason & Barry, Limited 33.28 10 6 Cons. Tea and Landa Sl ag) TRAMWAYS AND OMNIBUS. |=tk 00 | Do New Maximum,?% . |195 0: 
1} 1 19//Montana, Limited..........) 6 g/10 10 Do lst Pref 2h 84! 10 | 7 |Kimberley, Limited. . 4 an 
10/ 10, |Mysore Gold, Limited... .. 6%15/10 10 Do 2nd Pref. Ys 4354 | 00 | 00 |Lambeth, maximum 10%. [295 29 
7. 2 Namaqua Copper, L. ...... 3 5.'20 20 Darjeeling Tea, Limited.... 13 ¢ | > |Anglo-Argentine, Limited...) 42 & | 50 | 50} Do 7h Z .....-+.+-.0-+.. | 10 29 
\| 2 € |New Jagersfontein ........ £8 287) 10 10 Dooars Tea ..............-. 15 154! ke /100 Do 6 % Debenture Stock..|J25 30 |xtk| 00 | Do4% Debenture _— 15 70 
0/ 10/|N vundydroog, Sere 424,10 10 Dov7% Pref . 13 4] \0 | 10 |Barcelona, Limited ..... ..| 74 8] 20 | 20 |Montev deo, Bheres one 
1} iG 10/|oregum Gold, L., Def, Ord. lre%' 10 10 Doom Dooma 17618 1° | Re' fast Street . .| 201 |atk) 00} Do lst Deb.5Z. 
|} 1; 10/| Do10% Min. Pref, -. 1g 7 10 10 Empire of India & Cey'on.. 65 7-| 10 | 10 British Electric Traction ..| 1 4113] 00 | 00 |New River, New .. . 
‘| l l Pahan — L., Ora. Tet 10 1 Do5% Cum. Pref. .... &§ 910 10 Do 6% Cum. Pref..... eeeel 14 2)* k) 90 ] Do4 %, Deb. Stock......../1 
\j § | toL - ° 4v4 10 10 Jokai(Aesam) Tea, L . lig '4) th /16 Do 6 % Perp. Deb, ....... £0 23} tk) 00 Do Debenture Stock B j)15 % 
jj 6 5 | Do&% cum. pref. a aul ie De 6% Caw Pref yet 119.2 § 65 |Caicutta, Limited ........ | 6% 74, ‘w| 06 jBouthwark, &c., Ord.. 1243 248 
1} CO 168} Do 4% ist More. Bonde .. 10 2/20 20 Jorehaut Tea, Limited .... 3640] 0 , City of Birmingham........ >| 0 | 10 |Tarapaca, Limited ...... | 1 : 
|} 1 1 jot. John Del Rey .......... {#'2 16 10 Lanka Plantations, L...... 3¢ 45] 00 [100 | Do4% Debs...........000- | $3 102} th) 00 |Weat Middlesex ... ..-+-+-./200 50 
| 1. 1 |Scottish Australian L. ...., f& & 10 & Lebong Tea, Limited ...... 8 1C 5 | 6 |Oity of Buenos Ayres, L....| 8 9 | | | 
| 1 1 ISheha Gold, Limited % 42 10 1 Ouvah Uoffee, Limited... 9410p! athe 190) The Por #% Teh Stree .1126 131 
: 1} Continued trom page 36. Luc syrups, 128 6d. 177 bags Barbadoes ditto, at 12s 9d. 158 
\] bags na a By St Lucia, and 537 bags ditto Jamaica withdrawn. 
‘| POaTSCRIPT. Friday Evening. Beet market closed. 
|] COFFEE AND RICE.—Markets closed. 
||} SUGAR.—In home refined the chief feature was a revised condi- HEMP.—s500 bales S. D. H., per sailer Atlas, sold, £36 5s, and ‘ioe 
| tion of terms reg arding Tate's goods, and prices were from 3d to | tons good fair Wellington, January-March, £31 15s, c. f. and i 
|| 44d under late level, being now 14 days, net. No.1 cubes, LONDON MEAT MARKET. 
|} 178 104d; No. 2, 17s gd. Foreign cubes quiet but steady. Con- Per 8 lbs by the carcase. 
1 tinental granulated nominal, business being prat tically at a stand- s d ; s 4 
li still. In auction, 1,150 tons grocery crystallised West India | ONE isc ccttaantenwness 2 4 | Prime mutton .......sseeeeeeees ; 10 
svidenced a vood inauirv. vali i * AEE . ‘har irrecuiar PES GENO. ccccccsccccosceee S $1 Inferior veal ...ccccccccccccscccce 2 
evidenced a good inquiry, values, h ywever, bei ig rather irregular, Rescate ea RS 4 ‘ Middling ditto .........e.ecceeee 5 0 
| but on the whole unaltered. 1,979 bags Trinidad sold: dry pale, Inferior mutton .........sccceee 4 o| NMED cas cca.0ecrssacuseunnd : 
|} 158 6d to 15s 9d. 4,938 bags Demerara: good pale to fine colory, Middling ditto........eeeeseeees 5 Pork, First... .cccrsccocscscccccce 
16s to 16s 9d; medium pale and vell yw, 158 6d to 15s ~. 4,205 — Potato MARKET. Dar fee 
hags S) ; smlinuws os c- 2 . ; " ' er Ton j n. 
| Dags Surinam ye llow and pale, 15s 3d to 15s od 160 barrels Dunbars ' s 125s to 135s | English Up-to-Dates...... 90s to 105s 
Demerara Syrups, Choice grocery, sold 15s gd to 16s 190 bags St English Maincrop : 85s ,, 106s | German Magnuims........ 90s ,, 105s 





KNIGHT CENTRAL, LIMITED. THE ENGLISH ASSOCIATION OF  CLTY OF QUEBEC DEBENTURES. 
AM ERICAN BOND AND SHARE- REVISED OFFFPR OF CONVERSION AND 


NOTICE TO SHAREHOLDERS ve — 
HULDERS, LIMITED, REDEMPTION. 








Notice is hereby given, that the SEVENTH ; - Messrs Coates, Son & Co. are authorised by the 
ORDINARY GENERAL MEETING of Share Chis Association registers shares of Americanand | City of Quebec to RENEW the OFFER to Holders 
holders in the above-namex 1c my y willbe HELD | Canadian Railroad an It il Companies, col of the outstanding Debentures of the issues ma- 
in the Board Room, Explor ion Buildings, Joha lects dividends, « pons, dollar cheques, or | turing in 1905, 1908, 1910, 1913, 1914, 1918, 1925, to 
ne sburg, on Wt i. sD LY, the 10th day of | notes, and due bonds, and acts generally in the in- | exchange their present holdings for either 34 per 
February, 1904, < -m. rests of holders of American and Canadian securi- | cent. Consolidated Registered Stock of the City of 

— Sbares may be registered either in the name | Quebec, or for cash, upon revised terms of con- 

BUSINESS: the owner or in that of the Association. Against | version and redemption. Full particulars may be 

1. To receive the Balance-sheet, R ports, &c., tres registered in its own name the Association | obtained from Messrs Glyn, Mills, Currie & Co., 

for the year ending 3lst December, 1903. in issue certificates with coupons attached (good | Lombard street, London, or from Messrs Coates, 
2. To elect Directors in place of the present be irer or registerable) countersigned by the | Son & Co., 99 Gresham street, London, E.C. 

Board, who retire in terms of the Cx s ndon and Westminster Bank, the Bank being — . 

’ ret rms ¢ } ~ompany stinine i r Base ewe. tmeman ial nae 

Articles of Association, but are eligibl i off nsible for the safe custody of the original NEW RIVER COMPANY. 

\ themselves for re-election. tres until the Assoc “e-79 8 certificates are sur- -— 

3. To appoint Auditors in the place of Messrs | /)UCCHGe 10! jexchangs ge. The purchase or sale of | 1ssUE OF £100,000 THREE PER CENT. DE- 
Cc. L . Andersson & Co. and T. J. Ball, who retire, | tiated thr aa : vs , le ant 4 Fan y pias BENTURE STOCK C, authorised by the New 
but are eligible for re ippointment, and to fix f the - » : mg set -_ a an = <o ‘ ,* pene River ¢ ompany’s Act of 1896, and of £200,000 
their remuneration for past services. pepe atl a sepa pte ac mega Nahe THREE PER CENT. DEBENTURE STOCK 

To transact any other business which may sks m y Ang ve ¢ a fr we the ene atior ‘s off ~ D, a ithoris¢ d by the New River Company's Act 

— ey -_ at = ae General Meeting, London to the United States or Canada, while of 1897. ; 

or which is brought under the consideration of the ere, and back to London. 7 

| Meeting by the report of the Directors. I'ull particulars and forms can be obtained at the Notice is hereby given, that the Directors are 
The Transfer Register of the Company in tices, 5 Great Winchester street, London, E.C. We pare ; t » REC EIVE Sy oy for the = 

Johannesburg will be closed from the 28th day of ae . ssues, bearing interest a Iree per cent. per 
Sammare tr ie teagee e ecalinang: _y JOSEPH PRICK, Chairman. annum and redeemable at par at any time after the 
anuary to the 10th day of February, 1904, and in T. I : re : “ 

: - LINDLEY, Secretary. expiration of twenty-five years from the date of 


London from the 4th day of January to the 9th ds 
! : i i ay Janu ytotl 1 day ; A 
of January, 1904, inclusive , ite — issue upon six months’ previous notice being given 
‘ by the Company. Particulars, conditions of sale, 


Holders of Share Warrants to Bearer desiring to TH E STOCK EXCH A NG EK, and forms of tender may be obtained at the Com- 














ste mneta or , aie 
vote must deposit theit bhare Warrants: see pany’s Office, Rosebery avenue, Clerkenwell, 
(a) At the Head Office of the C ympany NOTICE. E. Sealed tenders are to be delivered at the New 
vohannesburg, at least 24 hours before such ‘ ? ver Office not later than 10 o'clock a.m. on 
Genera! Meeting, o1 No member ,! f the Stock Exchange is aNowe rf Ht RSDAY, the 14th January, 1904. The reserve 
(b) At the London Office, 601 Sslisbury H ‘ to advertise for business purposes, or to issu price, below which no tenders will be accepted, will 
I » Wall, E.C.. or t e Offic ‘| ‘ulars to persons oth tha his own principals. be fixed early in January. 
Compagnie Francaise de Mi a’Or et de Persons who advertise as Brokers or Share N.B.—On the transfer, pursuant to the Metropolis 
| l’Afiique « Sud, 20 Rue Taitbout. Paris. on !ealers are not Men owe of the Stock Exchange, Water Act, 1902, of the Water Undertaking of the 
or before the 4th day « i ry, 1904, x under the control of the Committee, Company to the Metr»politan Water Board these 
together with a statement in writing of the nam A — of Members of the Stock Exchange wh« Debenture Stocks will, under the provisions of that 
and address of the holder of the Warrants, in ‘’e Stock and Share Brokers may be seen at th Act, be secured on the whole Water Fund of the 
exchange for which a Certificate will be g;ven Bartholomew lane Entrance tothe Bank of E ngiang | Water Board, and have in addition the security on 
entitline the holder t ttend and vote at the « obtained on application to a apes I ‘ful eae t t for T 
Meeting in respect of the Shares specific mn sucl ‘ tienemians . . 1¢ Stocks are a lawful investment for Trustees. 
Certificate.- By nines of the Board, cified in such EDWARD SATTERTHW AITE, ~By order of the New River Company, 
{| A. H. DOWNES, London Secretary secretary to the Committee of the Stock Exchange, Waw River Oma JAMES SEARLE, Clerk. 
. : 7° . m we iv > ce 
| a 3 ——— House, E.C. Committee Room, The Stock Exchange, ihesebers renee, Clerkenwell, E.C 
cember, : London, E.C, December, 1903. 
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